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Western Prospects 


: Indications are that the already 
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- More Cows, Sows and 
Hens in Saskatchewan 


” From Our Own Correspondent. 


REGINA.—“Permanent prosperity 
_ f@nnot be attained on a cowless, sow- 
#888, henless farm,” declared one of 
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2S Natu ers of the provincial legis 


§ re at the Saskatchewan Live 
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, and this reproach is passing away 


~ "apidly from this province. The con- 
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4 ruin at Ottawa, the great bulk 
the Saskatchewan farmers at home 
Ve been. building up a sound agri- 
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Publishers of U. S. A. 
See Our Paper Mills 


From Our Own Correspondent. 

MONTREAL.—American publishers 

are getting an insight into the Can- 
adian pulp and paper industry. Re- 
cently the Backus-Brooks Company 
entertained a group of them at its 
new plant, and shortly the Interna- 
tional Paper Company will take an- 
other group on a tour of the St. Law- 
rence River, with the company’s 
Three Rivers plant as - the chief des- 
tination. A, Campbell, the company’s 
traffic manager, has been in Mon- 
treal making the necessary arrange- 
ments. 

The Backus-Brooks tour took in the 
mill now going up at Kenora, Ontario, 
and which present plans indicate will 
be the largest in Canada, if not in 
the world. 


TRADE EXPERTS 
NOT CALLED TO 
THE CONFERENCE 


Hope For Practical Results 
Is Now Fading 
Entirely 


From Our Own Correspondent. 

OTTAWA.—Canadian business in- 
terests who had been hoping for big 
things in inter-Imperial trade devel- 
opments as the result of the Economic 
Conference which opens next week 
are disappointed that Canada will not 
be represented by men with practical 
experience in the field of both import 
and export trade. Hope for practical 
accomplishment in the development 
of trade between Canada and various 
other sections of the Empire has 
been largely dissipated because trade 
experts have not been called upon to 
represent our interests. 

In the selection of advisers, the 
Prime Minister confined himself 
pretty much to the government ser- 
vice. His chief adviser is Dr. Skelton, 
of Queen’s University, and undoubt- 
edly the next person to whom he will 
look most for guidance is Hon. P. C. 
Larkin, High Commissioner in Lon- 
don. Dr. Skelton is the only one of 
account outside of the service. 

Those who will attend the Imperial 
Conference are: the Prime Minister, 
Dr. Skelton, Hon, P. C. Larkin, Major 
General McBrien, chief of the Gen- 
eral Staff, and Commodore Hose, 
director of the Naval Service. The 
chief representatives of Canada at 
the sessions of the Imperial Economic 
Conference will be Sir Lomer Gouin 
and Hon. G. P. Graham. It is for this 
conference that the greater number 
of officials are needed. The Imperial 
Conference deals with matters of 
political policy, with constitutional 
questions, defence and the like. On 
the other hand, the Economic Confer- 
ence will- take up questions relating 
to trade within thé Empire, immigra- 
tion, inter-communication between the 
various portions of the Empire, the 
development of natural resources 
within the Empire, and_ kindred 
matters. 

The Cattle Embargo 

Dr. J. H. Grisdale, deputy minis- 
ter of agriculture, and Duncan Mar- 
shall will be on hand in connection 
with the British embargo on Canadian 
cattle, which has not been lifted to 
anything like the-extent promised, 
but which, on the contrary, is evi- 
dently, through technicalities, being 
put into force again so that the ex- 
port business in cattle to’ Britain is 
being strangled. 

Dr. Doughty, Dominion Archivist; 
Dr. R. H, Coats, Dominion Statistic- 
ian; Dr. Camsell, deputy minister of 
mines; Graham Bell, deputy minister 
of railways, and F. C. Blair, secretary 
of the department of immigration and 
colonization, are all on the other side 


and available. 


Porcupine Goldfields Development has 
an option on the Ankerite in Delora 
Tp., and will go ahead with operations. 


MANY CANADIANS 
RETURN FROM U. S. 


Immigration Total in August 
Heavier Than For Many 
Years 


From Our Own Correspondent. 


OTTAWA. — Immigration during 
August was heavier than for the same 


month in many years, The number of 
arrivals was in excess of 20,000, com- 
pared with 6,628 last year and 8,454 
in 1921. These figures do not include 
harvest hands. 

The number of arrivals from the 


United States was 2,692, a little 


larger than last year, Cf these, 1,462 


were farmers, which means that the 
Republic sends a far larger percent- 
age of farmers than any other coun- 
try. That the Americans coming over 
intend to stay is evident from the 
circumstauce that among the arrivals 
last month were 538 women and 442 


children, Among them were 380 


Canadians. It is also interesting to 
note that 2,063 were American citi- 
zens. Curiously enough, Michigan, 
the state that has been supposed to be 
getting the largest number of Cana- 
dians, sent the largest number of peo- 
ple to Canada in August, or 521; New 
York came next with 220; Minnesota 


third with 204, 
| 4 


LOAN LIMITATION 
A SOLUTION FOR 
LOSSES OF BANKS 


Would Mean Divided Risks 
and Closer Super- 
vision 
SELF INSPECTION PLAN 


Inaugurated in Chicago and 
Now Employed in Thirty- 
Three Cities Throughout 
United States 


Expressing the belief that govern- 
ment control of banks in the United 
States has been a good thing and that 
the limitation of bank loaning power 
to 10 per cent. of its paid-up capital 
and surplus to any one borrower is 
wise and desirable, H. G. D. Deans, 
vice-president of the. Illinois Mer- 
chants Trust Company, Chicago, a 
former Canadian bank man, points out 
that shortly after the costly failure of 
the Chicago National Bank it was de- 
cided by the Chicago Clearing House 
Association to set up its own machin- 
ery for bank examination. The Chi- 
cago experiment, he says in a letter to 
THE FINANCIAL POST, proved sat- 
isfactory from the first, and has since 
been imitated by many large cities 
throughout the United States. 

David R. Forgan, president of the 
National City Bank, Chicago, who re- 
ceivet his early training in Canadian 
banks, also refers to the clearing 
house examination system in a letter 
to THE FINANCIAL POST. The 
system, he says, has continued to be 
increasingly successful and popular. 
At present, of the 330 clearing houses 
in the United States, 33 have their 
own examination system, the largest 
being in the city of New York and the 
smallest in Hutchinson, Kansas. Many 
changes in the system as employed in 
the United States, he says, would be 
required to adapt it to Canadian 
conditions. 


How Limitation Would Work 


A Canadian banker, to whom the 
suggestion of limitation of commer- 
cial loans by the banks has been sub- 
mitted, believes that it would be the 
solution. of an important banking 
problem in this country. He points 
out that such limitations would be 
effective in preventing undue losses 
on commercial loans by distributing 
the risks and increasing the super- 
vision in granting the loan, just as 
the limitation operates in connection 
with the fire and life insurance com- 
panies. A life insurance company 
will take a million-dollar policy on 
one life, but only carry possibly $100,- 
000 itself, the balance being shared by 
a number of other companies. He 
also points out that at the present 
time some of the banks carry large 
commercial accounts on a joint ar- 
rangement. Under this arrangement 

(Continued on Page 18) 


Canadian Rail and 
Steel Rods for Japan 


Some further interesting develop- 
ments in connection with Japanese 
business placed with Canadian indus- 
tries is available this week. George 
Spence, sales manager, The Steel Co. 
of Canada, Ltd., Hamilton, stated that 
this company is shipping bars, rods 
and nails in greatly enlarged quanti- 
ties to Japan to help in the recon- 
struction following the great earth- 
quake in that country. Some enquir- 
ies have also come for galvanized 
sheets, and it is understood certain 
Canadian interests are figuring on 
this business. 
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The Future of Our Foreign Trade |LIVELY CONTEST 


Perhaps the most important news 
for Canada that is coming out of the 
last two weeks’ developments in 
Europe is the evidence of an awak- 
ening in England to the fact that we 
have been outwitted by France and 
Germany and are being shut out of 
some quite important markets. The 
cables show that British business men 
are aroused, are holding daily meet- 
ings, are uniting as they never have 
before, and all appear to be working 
towards Empire trade and develop- 
ment to take the place of the con- 
tinental market. Even free trade 
Lancashire is seeing the light. For 
the first time there appears to be a 
deep and practical sympathy in the 
Imperial Conference. 

Our investigators, who have been 
studying the situation in Europe for 
its effect on the future of Canadian 
business, say this, in brief, seems to 
be the situation:—France seems to 
have been guided for many years by 
a group of extraordinarily able, far- 
seeing business men — Poincare, 
Briand and other political leaders 
have been merely their hired men, 


and the press of France, with few 
exceptions, invariably publishes ex- 
actly what the Government wants 
their own people and the world to 
believe. They have been at work 
long before the war. They began to 
strengthen France immediately war 
broke, and largely. at the expense of 
the Allies, such as imposing numerous 
taxes on the Allies who came to 
France to help them. These men 
knew perfectly well that Germany 
could not pay the reparations exacted. 
They were more interested in annex- 
ing German and other territory and 
in becoming the great European if 
not the greatest world power. The 
seizure of the Ruhr was the chief 
objective at the outset. Then came 
the alliance between the industrialists 
of France and Germany, decided upon 
some months ago and finally com- 
pleted about the middle of July. It 
was then arranged, as part of public 
propaganda, that Cuno should retire 
and Stresemann take his place, and 
that he should make the agreement 
public. France is so strong as a 
(Continued on page 4) 


Optimism in Wake of 
Successful Bond Issue 


Subscriptions for New Dominion Loan Pour in From all Quarters 
—Attitude of Large Institutional Investors Emphasizes 
Attractiveness of Offering—Handled by 
Canadian Firms 


An effective answer to the “Whis- 
per of Death” and those who take a 
pessimistic outlook of conditions in 
Canada is contained in the flood of 
subscriptions pouring into banks and 
bond houses all over the country for 
the new Dominion Government loan. 
Even from Montreal, the centre of 
pessimistic outcries, comes a_ sub- 
scription for $10,000,000 of the bonds 
from one company. Heavy buying of 
the issue started with the big insti- 
tutions and in the week that has 
elapsed since the first announcement 
was made it has extended to com- 
panies and private investors in all 
quarters. With each day optimism 
increases among the financial houses 
heading the campaign to raise $172,- 
000,000 for Canada’s government 
among her own citizens, 

The success of the flotation bears a 
deep significance. It shows that the 
people themselves believe in the coun- 
try’s future and that, while money 
will be required from other sources 
for future development, no small part 
of it can be secured from the surplus 
earnings of Canadians. It should also 
have a beneficial influence in stimulat- 
ing immigration, because it illustrates 
the opportunities open to worthy 
immigrants. 

ie All-Canadian Issue 

For*some months speculation as to 
the method to be employed in refund- 
ing the loan maturing on Nov. 1 has 
been indulged in. At first it was 
thought that London would share 
generously in the operations, but as 
sterling exchange fell off this was 
recognized as improbable. New York 
was favored until a strong syndicate 
successfully floated a $22,500,000 issue 
of Canadian National Railway bonds 
in the summer. Following this it was 
expected that as much as possible of 
the money required would be raised 
in Canada. No announcement was 
made, however, until last week, when 
a group of four bond houses agreed 
to organize a syndicate to sell $50,- 
000,000 of bonds, on the understand- 
ing that if the market appeared fav- 
orable they would continue to raise 
as much as possible of the entire loan. 

A banking syndicate, consisting of 


These Banks Are Own Keepers 


History of the Clearing House Examinstion Plan Founded 
in Chicago and Now Employed in Many 
American Cities 


By JAMES B. FORGAN, 
Chairman of the Board of the First National Bank of Chicago. 


It was in 1906 that the Chicago 
Clearing House Association took the 
initiative and established a bureau 
for the supervision by examination of 
its member and affiliated member 


banks soon after the experience it had 


with the failures of a national bank, 


a savings bank and a trust company 
operating under the management and 
control of one man. The associated 
banks undertook to liquidate these 
three institutions by taking over 
their assets and assuming responsibil- 


ity for their deposit liabilities, under a 


limited guarantee of their directors, 


The ignorance of the Associated 
banks as well as of the business com- 
munity as to the true condition of 
these banks was demonstrated by the 
fact that the market quotations for 
their stocks just preceding their fail- 


ure were $380, $350 and $240 per 


share and there were sales at these 
prices. Up to the time of their fail- 


ure each of these banks paid sub- 
stantial dividends to their sharehold- 
ers. The National Bank paid 12 per 
cent. regular and 3 per cent. extra 
and the other two paid 10 per cent. 
and 8 per cent, respectively. The 


combined capital and surplus of the 


three banks amounted to $3,500,000 
and their’ aggregate deposits to $27,- 
000,000, one-third of which was pub- 
lic funds, showing the political pull 
held by the management. The en- 
tire capital and surplus, along with 


44 per cent, of the deposits, were 


found to have been ‘loaned to or in- 
vested in various ventures of the 
president. The condition in the Na- 
tional Bank had developed through a 
period of years during which the 
Comptroller’s ‘department had been 
kept fully advised of what was going 


on through the semi-annual reports of 


the National Bank Examiners. 

No action -was taken, however, be- 
yond expostulation through corres- 
pondence, until matters became so 
bad that they could not be allowed to 
proceed farther and the banks were 
closed on Saturday night, December 


16th, 1905, by joint order of the then 
Comptroller and State Auditor. The 


associated banks were informed that 
afternoon by examiners representing 
these officials that unless provision 
were made for the payment in full of 
the depositors the banks would not 
be allowed to open for business on 


(Continued on Page 19) 


28 leading financial firms and banks, 
was immediately formed, and a larger 
selling syndicate comprised of over 
220 investment houses all over the 
country followed. A preliminary of- 
fering was made to institutions and 
$72,000,000 of the loan was allotted 
before the formal offering to the pub- 
lic started on Monday of this week. 
Many large purchases, varying from 
one to ten million dollars, have been 
recorded, and others are pending rati- 
fication by boards of directors. The 
amount already subscribed is not 
definitely known, but it is expected by 
the end of the week that the bulk of 
the issue will be disposed of. 

Offers Best Security 


The character of the offering is 
such as will appeal to the most con- 
servative investor. Backed by the 
entire resources and credit of the Do- 
minion, it ranks as the premier in- 
vestment availahle in this country. 
Moreover, the terms are especially 
attractive, both to new _ subscribers 
and to holders of the 1923 issue, to 
whom is extended the privilege oi 
conversion, in that bonds may be pur- 
chased at a price a shade out of line 
with the prevailing market. 

A comparison of the prices at 
which similar securities are selling 
both in Great Britain and the United 
States shows the very decided advan- 
tage as regards interest which Cana- 
dians receive when they subscribe to 
the new refunding offering. 

The bonds bear interest at 5 per 
cent. payable half-yearly on Oct. 15 
and April 15 each year. <A choice of 

(Continued on Page 20) 


WASHINGTON IS _ 
UNFAVORABLE TO 
TARIFF INCREASE 


U. S. More Likely To Try 
Closer Trade 
Relations 


From Our Own Correspondent. 

NEW YORK.—Canada need have 
no fear that the demand made by 
Representative Anderson that the ad- 
ministration authorize a further in- 
crease in the tariff on Canadian 
wheat will be carried out, Your cor- 
respondent is assured by bankers in 
close touch with Washington that 
the president’s advisers are strongly 
against any move that would further 
rouse Canadian enmity. It is being 


said that definite moves looking to- 


ward the encouragement of closer 
trade relations with the Dominion will 
be made shortly by the new adminis- 
tration and that in preparation for 
these movés- g close study of the 
question of tariff reciprocity is being 
made, a 

Even the political value of Repre- 


sentative Anderson’s speech is doubt- 
ful; obviously an attempt to win 
favor for a more or less discredited 
government in the Northwest, it has 
already met with opposition from the 
Washington representatives of both 
the American Farm Bureau Federa- 


tion and the National Grange, the 


two largest American farmer organ- 


izations. Gray Silver, head of the 
former organization, claims that so 
far as the grain-grower is concerned 
a further increase in the tariff on 
wheat would be worse than useless; 
he believes that if aid is to be granted 
the grain grower, it must be through 


a bounty on grain and a cut in freight 
rates. T. C. Atkeson, of the National 


Grange, believes that an increase in 
the tariff would only close the Euro- 
pean market to American wheat com- 
pletely and give the European busi- 
ness to Canada to an even greater ex- 
tent than at present, 


AS TO WHO WILL 
BEAR SALES TAX 


Dealers Want It In Price 
— Manufacturers 
Object 


FAVORS IMPORT GOODS 


This Is Argument of Canadian 
Manufacturers Who say They 
Can’t Have Different Prices 

for Different Jobbers 


From Our Own Correspondent. 

_OTTAWA.—The making of regula- 
tions and the perfecting of arrange- 
ments generally for the introduction 
of the new sales tax on Jan. 1 is pro- 
ducing one of the liveliest scraps be- 
hind the scenes. that has been seen for 
some time. Not much is heard about 
it in the daily press, but it is lively 
all the same. 

Manufacturers contend that as the 
tax on domestic products is collected 
on the retail selling price in a great 
many cases, while in the case of im- 
ported goods it is collected generally 
on the wholesale price, the effect is 
to place home-produced goods at a 
disadvantage. This, they say, hits at 
the “Made in Canada” movement, on 
which so much time and effort has 
been spent during the last few years. 

Want Tax Shown 

The manufacturers, on the one 
hand, want the amount of the sales 
tax stated on the invoice, contending 
that it is but right that the tax, should 
be clearly distinguished from the cost 
price of the goods. On the other 
hand, the retailers do not want the 
price stated, evidently thinking that 
in proportion as it is lost sight of, 
the purchaser will forget about it. 
The former attitude is based on the 
assumption that the sales tax is not 
a permanent but a war temporary 
method of taxation, and being a tax 
on consumption should be got rid of 
as soon as this is warranted. The 
attitude of the retailers tends more 
to make the tax a recognized perman- 
ent one. 


There is also the fear on the part of” 


those who believe a certain amount 


of protection is necessary for Cana- — 
dian industry that the extension of 


the sales tax will be at the expense 
of the customs tariff. They point to 
the fact that in the last budget there 
was a reduction in the dutics on goods 
(Continued on Page 13) 


Forty to Fifty Cents On 
Dollar for Depositors 


While there is no definite word as 
to when the report of Curator Barker 
in connection with the Home Bank 
will be available, it is understood that 


affairs are taking more definite shape’ 


and that the statement will indicate 
assets which will permit of returns 
to the depositors of from 40 cents to 
50 cents on the dollar. A large por- 
tion of the accounts of the bank are 
in a “frozen” state but the committee 
representing the Canadian Bankers’ 
Association is co-operating with the 
curator to the end of realizing on 
these as quickly as possible and a 
distribution to the depositors is 
anticipated this year. 


BREWERY STOCKS 


It is understood that the breweries 
have all had an excellent year, and 
there was considerable strength in the 
market for Nationad Breweries stock 


as well this week. 
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DOMINION OF CANADA 


LOAN 1923 


"THE BANK OF MONTREAL at all its 
Branches will accept subscriptions for the new 
Dominion Government Bonds, or effect the exchange 


of Victory Loan Bonds due Ist November, 1923, into 
Bonds of the new issue. 


Full particulars will be gladly furnished at any branch 
of the 


BANK OF MONTREAL 


Banks, Mortgage Companies, 


Insurance Companies and Im- 
plement Makers Would Join 
With the Provincial Gov’t 
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such intention and to whom shipment); , +10 two most important stories of Cable Address: 


pay off floating indebtedness, holding URGE INFLATION OF 
in abeyance such liabilities as might 
as bank loans, mortgage indebtedness. 
The amount so advanced would be | 4 
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that it is in order for them to receive 


i i i POST 

i itti tal ds dir-|tion, which THE FINANCIAL 
car othe Seoekt, aiaae diane will has pointed out, exists in England, 
The sum so received by the}and which is bound to bring about 


some radical change in policy, 


One report says it is increasingly 
evident that Great Britain is moving 
steadily toward some system of pro- 
tection, either by means of a tariff, 


From Our Own Correspondent. be given. 


WINNIPEG.—There is much to ‘pool’ would be credited to the borrower. 


; “It is therefore readily seen that in 
catch popular fancy in the pool fi-| the majority of cases, the amount re- 
nancing proposal which is being cur-| ceived would more than offset the 
rently mooted as a solution of the] amount _vettowes. The Pw 8 Pengo 

" ‘ i i .| th t steps to e distributi: ‘ y as 
ae ae ‘Sea ceils aioe the shamans received to the reduction of] customs — ee to The 
have been advocated in the West as| the liabilities, such as bank loans, mort-|dustry or impo restri ° 


; ic | Sage payments, taxes, etc. The farmer flood of demands for some govern- 
mer ac a Ah 5 Ply would receive a percentage in lieu of} mental barrier to prevent industries 
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eee wages covering his work, including also|from olla sing is rising rapidly. 
that none of these have materialized] annual operating expenses of his farm. Among the Sadastelne that have made 
into permanent structures, 


“In the spring of the year an advance king appeals for aid, in ad- 
“The idea of pooling all the farmer or are making app 


sufficient to carry out the reauitty|dition to the demand of agriculture 
debts is the happiest of conceptions] ments of bringing the crop to maturity for a protective measure to cover 


i i would be credited to him in his bank, 
ier enti en ee for| which bank would, on behalf of the| cereals, cattle and vegetables, may be 


‘ ’ ; ; ; i MacChes- 
: : :».| ‘Ppgol,’ see to the proper distribution of listed Bradford woollens. 
— ss ye Rego ery mae such funds, The farmer would have/field silk, Nottingham lace, Lanca- 
ory Would aave upon the credi the privilege at any time of paying off| shire cotton, and Leicester hosiery, as 
the province,” one banker pointed out,} his indebtedness to the ‘pool’ and s0/well as manufacturers in general, 
in discussing the proposal which the} free himself, , ; who are making their appeal throug’ 
Hon. D. L. McLeod, provincial secre- “It is a recognized and admitted fact}G Cheeseman, secretary of the Na- 
tary, has announced. tional Union of Manufacturers. 


that many farmers are laboring under 
The extent to which this pooling-of-| the burden of too much land, and with The Conservative press of Britain 
professes the belief that British indus- 


debts arrangement could be carried| the ad ther thee’ _ a i. ~~ 
i j pos , ‘ 
te McLeod iy Bochencgir cog _— list the surplus lands for sale, in which] try is to-day on the very verge of an 
7 bef h j ; connection it would seem that such ac-jabyss owing to the competition of 
come before the newly organized gov-| ti4n could be very timely undertaken] European countries where ’ 
ernment debts adjustment commission with the assistance of the new Cana- rency has been inflated, thus causing 
for decision. If the proposal amounts | dian Colonization Board, who would b¢/money to have a low value. 
to a plan for the amortization of| able to place incoming settlers on such To-day there is a growing body of 
farmer liabilities and for the definite| land, permitting such terms: as would opinion which believes that England 
payment of defined amounts of these} enablé the settler to use his capital for should daliterately tniiehe tie oar 
debts yearly over a five-year period.| the building of his home on that land, ge red 4 caked 
the plan is admitted by many Prinni- and do away with the present system|rency after the German an ussla 
busi y it of applying their capital towards the] manner, although not, of course, to 
peg business men to possess merits. breaking up of the new soil, and await-|the same extent, in order that the de- 
oo ae eS ae ing a crop for returns.” preciated value of the pound sterling 
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. ; with less strain than.under a financial 
The plan which has been given out system where the pound is almost at 
by the provincial secretary was con- ~ ? 
ceived by a Winnipeg banker with 20/ Unsettled Conditions Likely to 
years’ experience in the West. His be Followed by Important 
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Lamesa farmers and administer} _ NEW YORK.—Canada’s interest in] New Minister Has Already 
farmer business until the menaced| Spain will make the warning issued) jade Effective Moves Look- 
ing to Reorganization 
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Place Your Subsciptions 
to the New Loan through 


The Bank of Nova Scotia 


oe are invited to place your 
subscriptions to the new Domin- 
ion Loan through any branch of The 
Bank of Nova Scotia. 

We will attend to the details in con- 
nection with the conversion or ex- 
change of 1923 Victory Bonds for 


this issue. No charge will be made 
for this service nor for delivery of 
Bonds ordered through any of our 


Branches. 
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lands are solvent and upon a firm|t® American exporters and bankers 
financial basis. — regarding the risks involved in taking 
The Proposed Pool new Spanish business of any kind, by 


thorities in close touch with S - 
The proposal is that banks, mort-|jsh affairs. of ch with Span 


4 1 ish affairs, of some interest to Can- 
gage corporations, insufance compan-|adian business men. According to|matters in the Department of Im- 
ies, implement firms and the provin- 


the warnings being circulated here| migration well straightened away 
government form the  pool-|the recent “revolution” in Spain was|during the short time that he has 
—— vould be ili been in control. His announcement 
= — ) i of the co-ordinating of the activities 
managers established. tion the Communist elements planned|of the Soldier Settlement Board with 
, Hon. Mr. McLeod says the sugges-/to stage early in October. | While|that of the Department of Immigra- 
tion will be one of the first to come|the deposed Spanish government ex-|tion and Colonization is a case in 
before. the new debt-adjustment | nected to be able to obtain military | point. It is no secret that a time had 
bureau which the Manitoba govern-fhelp from Italy in the event of this|come in the life of the former when 
ment is setting up this year because | insurrection taking place, some ele-|the continuous employment of a num- 
of the embarrassed finances of the|ments in the military | monarchist| ber of its officials, such as inspectors 
farmers, due to the crop disappoint-| party are said to have believed that it|and those charged with looking after 
ment in the southern portions of the| was advisable not to place too much|the welfare of settlers, had become 
province. This bureau has not been! reliance on Italian assistance. Hence |somewhat of a problem, The number 
completed as to personnel. It will be| the revolution staged by the Captain-|of returned men now going on land 
formed of representatives of the| General of Barcelona. has naturally been much reduced, an 
creditor classes, the government and] Jt js not believed here, however, | once settled, it does not take so many 
the agrarian interests, and will act] that the party now in control of the|to look after them. : 
during the coming year as a mediary Spanish government have done any| As the greater number of soldier 
between farmers and their creditors. +more than postpone for a short time|settlers took up government land it 
Presumably, if the various creditor } the popular insurrection. The army,| was natural that the work of the Sol- 
classes are asked to finance the busi-| upon which they must depend, is |dier Settlement Board should come un- 
ness end of this pool, the government badly dissaffected and likely to side| der the eye of the Minister of the In- 
would of necessity become a contri-|with the leaders of the proletarian | terior; but as the land passed out of 
butor. The government is directly in-} movement at any time. the hands of the Crown that depart- 
terested in farmer finance to the extentf Jt is said here that a number of|ment had not as much interest in this 
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HE immense resources of 

Canada must be developed 
to increase production of 
wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 


mate business enterprise. 


| BANK OF HAMILTON | 
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of the farmer borrowings from the }the foreign banks with branches in|work. On the other hand, there was oO 


rural credits system. 

Provincial-Secretary McLeod out- 
lines the benefits of the suggested 
pool as follows: Funds would be pro- 
vided by'those most interested in the 
agricultural industry. , 

The farmer would be able to settle 
on his land and be relieved of the dual 
responsibility of being a farmer and 
j i harassed by numerous 


Spain have already. withdrawn their|the growing recognition that if the 
representatives and that others will] work of immigration was to be a suc- 
follow, Nothing is known here as|cess it would be necessary to pay a 
to the intentions of the Royal Bank}great deal more attention to the wel- 
of Canada regarding its office in|fare of immigrants than had been 
‘Barcelona. done in pre-war days. By taking over 
In view of the fact that local ex-|the machinery and officials of the 
porters are informed.-that it is ex-]Soldier Settlement Board the Im- 
tremely likely that Spain will become} migration Department does this work 
a republic within a relatively short | without additional staff or expense. 
time, and that King Alphonso will be} One of the new duties undertaken 
forced to abdicate, they are exercis-|by the Department of Immigration is 
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Sail from Montreal or Quebec—hie 
toric and romantic cities in Old 
French Canada. For two days down 
the picturesque St. Lawrence, then | 


creditors, 


Funds would be released for the 
payment of store debts and sundry 
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THE MOLSONS BANK 


Subscriptions received at all branches 
for the new Dominion of Canada Loan. 


Victory Bonds maturing on 1st November 
may be exchanged for bonds of the new 
loan at any branch of this bank. Full 
information and application forms fur- 
nished on request. 


EDWARD C. PRATT, General Mgr. 


Don’t Invest All 
Your Surplus Funds 


You may urgently need ready cash 


some day. Keep some handy in 
our savings department. 


STANDARD BANK 


Head Office, - - - - 15 King Street West 
16 Branches in Toronto 


legitimate debts, which would react 
to the credit of the wholesale houses. 

Incoming settlers would be provided 
with land practically ready for pro- 
duction. 

‘Creditors would have the assurance 
that each would receive an equitable 
distribution of the proceeds realized 
from the yearly returns of the farm. 

Many farmers who have resided on 
their land for a number of years, 
though perfectly solvent, taking into 
consideration present, conditions, re- 
quire a re-arrangement of their li- 
abilities and a wipe out of various 
floating debts. 


The Farmers’ Problems 


_ Many farmers of the type men- 
tioned are in such a financial condi- 
tion that they are incapable of giving 
their affairs normal consideration. 
with the result that productive labor 
in such circumstances is greatly im- 
paired, not only to the detriment of 
themselves, but also to the agricul- 
tural interests of the country at large. 
He is threatened on all sidas with loss 
through seizure expenses, sacrifice 
sales, and legal complications. In out- 
lining the scheme, he says: 

“It is proposed that with the assist- 
ance of the big corporations, fumds be 
placed in a central ‘pool,’ which funds 
would be subject to a rate of interest 
to be fixed, the said ‘pool’ to be govern- 
ed by a competent number of repres- 
entatives from each of the after-men- 
tioned corporations. 

“The farmer requiring assistance 
from the ‘pool’ shall subn#it a state- 
ment of his affairs coupli:d with the 
name of the bank with which he has 
transacted his business, wlhao will then 
be able on behalf of the ‘rp00!” to com- 
pare the statement as beinég bona fide. 
On & proper inspection be? ng made, the 
pool’ will advance funds sufficient to 


et erlang 


"been ‘used for butter. 


ing extreme caution in regard to fur- 
ther Spanish committments. 


Ship Western Butter 
by the Panama Canal 


From Our Own Correspondent. 

EDMONTON.—A trial shipment of 
130,000 pounds of Alberta creamery 
butter is being made to Liverpool, 
England, by the Panama Canal. 
is the first time that this route has 
A careful 
record is to be kept of temperatures 
and weather conditions, and if the 
butter arrives in satisfactory order it 
is likely that the Panama route will 
get a goed share of the export busi- 
ness between Alberta and the mother 
country. The advantage will be a 
considerable saving in cost, the 
freight charg 
of butter: being $1.77 lower than by 
the Atlantic route. 


Chicago to Manchester 
Via Canadian Route 


(MANCHESTER.—A movement is 
on: foot in connection with the Man- 
chester Ship Canal to develop direct 
services with the United States. The 
Lake and Ocean Steamship Company 
propose to open up a new service with 
sixteen vessels, which will carry 
goods direct from Chicago to the 
Mamchester docks. 

‘The company tried the experiment 
last year and had to let it drop be- 
cautse freight did not prove profitable. 
This year, however, they have revived 
the service and it is hoped it may be 
the beginning of a more extended use 
of fthe canal. 


surveying of the employment 
field so that the government may 
have the fullest and latest information 
as to where work may be had. It 
might be thought that the Labor De- 
partment would do this, but it seems 
to have concerned itself, in this re- 
spect, more with the collecting of sta- 
tistics. At least it was not thought 
that it was securing all the informa- 
tion on this subject that is desired. 


is Growing in England 


For sometime past THE FINAN- 
CIAL POST has pointed to the grow- 
ing feeling and necessity in England 
for protection for its industries from 
the flood of cheap products from Con- 
tinental Europe. That a movement 


evidenced by the fact that the Brad- 
ford Chamber of Commerce has 
passed a resolution in favor of pro- 
tection and Imperial preference. 

High labor and full costs, with 
heavy transportation charges on raw 
materials, as well as the finished pro- 
duct, make it almost impossible for 
British industries to sell goods in 
competition with the product of the 
cheaper labor centres of the Contin- 
ent. 

The question of protection, especial- 
ly by controlling raw materials within 
the Empire, has been thoroughly dis- 
cussed by the Canadian Chamber of 
Commerce at London. 


_—_— 


Paris dispatch says sales volume of 
Bon Marche, departmental store, in fis- 
cal year ended July 30 was 450,000,000 
francs, against 400,000,000 in previous 
year, ; 


\ 


only four days on the open sea. 
Further information from local 
steamship agents 


INDUSTRIAL OR AGRICULTURAL 


Question Arises-as to Trend of Pro- 
gress in Quebec 

Is Quebec an industrial or an agri- 
cultural province? 

Hon. L. A. Taschereau and Hon. J. 
E. Caron were recently quoted as de- 
claring that the province was becom- 
ing more especially an agricultural 
province. 


W. G. E. Aird, general manager of * 


Wabasso Cotton, counters with the 
statement, “Everyday Quebec is be- 
coming more and more a manufactur- 
ing centre.” 

Mr. Aird added: “It does not neces- 
sarily follow that as manufactures in- 
crease, agriculture should decrease, 
because the one is interdependent 
upon the other.” 


BIG CLAIMS ON GERMANY 


MONTREAL.—Dominion Steel Cor- 
poration and subsidiaries claim $16, 
711,170 from Germany for war losses. 
Torpedoed vessels under charter; chart- 
ered steamers requisitioned; costs 
substituting requisitioned vessels; loss- 
es of contracts and war risk premiums, 
are the-/headings under which the claims 
are listed. “ 
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of “The Law and Practice of 
Bankruptcy in Canada.” 
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Solomon Eisen, B. 
3083 Res. Phone Trinity 1904W. 


LOMON EISEN & CO. 


ISTERS, SOLICITORS 
BARR ND NOTARIES 


oF 


TORONTO, 


G. King, B.A., (Oxon) 
_Selicitor and Notary 
Collections and Conveyancing 


‘Patents and Trade Marks in all 
BS Countries. 
Validity and Infringement 
et Insestigations. 
ll Place d’Armes, Montreal 


- . CONTRACTORS 


SHARP and 
_ HORNER 


Architects 


73 King St. West 
TORONTO 


Because of our firmly 
established position in 
the Engineering World 
and by virtue of our 
wealth of experience, 
we stand more fitly 
equipped at all times 
to attack the Unusual 
—the Most Difficult— 
the Hitherto Unat- 
tempted in all forms 
of Engineering Con- 
struction. 


NI tarts crerreneeseiaestams tatiana tacit asia aa eainaptsaterinimmsamsaaiimeil 
Geo, O. Merson, C.A.,A.C.18. 
F. Williams, C.A. 


Geo. 0. Merson & Co. 


Chartered Accountants 
807 Lamaden Bldg. Teranto 


BEAUBIEN, BUSFIELD 
& COMPANY 
CONSULTING ENGINEERS 


_ 2 PLACE D’ARMES, MONTREAL 
J. L. Busfield 


WHOLESALERS AIM 
TO AVOID LOSSES 
FROM SALES TAX 


Want Prices to Retail Trade 
To Include the 
Tax 


MORE UNIFORMITY 


Suggestion is That Sales Tax 
Be Left Off Invoices Just as 
Custom Duties—Tax Would 

Be There, But Hidden 


From Our Own Correspondent 
MONTREAL.—New Year’s day 
will see the inaugural of the new sales 
tax; the single 6 per cent. tax paid 
by manufacturer or importer that re- 
places the several taxes of various 
percentages formerly paid. The new 
system will bring relief all down the 
line. There are, nevertheless, points 
where further clarification is neces- 
sary, and points also where only uni- 
form action by manufacturers, whole- 
salers, and retailers, will bring about 
the ae of the sales tax in such 
a manner that the tax can be passed 
on to the ultimate consumer. It has 
been one of the weaknesses, not of 
the sales tax itself, but of the method 
of applying it, that a large part of 
the tax had to be absorbed by busi- 
ness rather than by consumers, cut- 
tings seriously into profits, because 

of this inability to pass it along. 
is contended that licensed 
manufacturers, and _ licensed whole- 
salers, should adopt the prac- 
tice of quoting prices that in- 
clude the sales tax;. this rather 
than quoting list prices to which, the 


‘| but which ~make 
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it unnecessary to 
make any reference in catalogues or 
on invoices to the sales tax. The tax 
would be there and the price would 
be higher as a result of the tax, but 
it would be entirely hidden, as are 
customs dues, and would not require 
a good deal of calculation on the part 
of the retailer to check up. The re- 
tailer would fix his resale price on 
the price he paid and would not be 
called upon to absorb any portion of 
tHe tax. 


That business rather than the con- 
sumer has been paying a large part 
of the sales tax is shown, wholesalers 
declared at Ottawa, from the record 
of business failures. The number of 
business failures in the first eight 
months of each of the past ten years 
have been as follows: 

For the 8 Months’ Period— 

Number of busi- 
ness failures. 
1914 1664 
1915 
1916 
1917 
1918 
1919 
1920 


Total 
Liabilities. 
$15,833,809 

29,296,983 
19,178,203 
12,226,086 

9,668,675 

10,441,308 
14,302,601 
29,526,348 
32,395,457 
40,504,229 


The high total of losses in 1923 
failures is noticeable. 

Business men, who agree that 
quoted prices should include sales tax, 
and who feel that simplified account- 
ing and easier absorption of the tax 
at the proper end would come from 
such a procedure, have the remedy 
largely in their own hands. Manu- 
facturers and wholesalers could es- 
tablish their prices to the retail trade 
on the basis outlined. Retailers and 
wholesalers could stipulate that in 
purchasing goods from January 1, 
1924, forward, the prices quoted them 
must include sales tax. 


Warmer Weather Was 
Welcomed by Farmers 


Some anxiety was expressed as to 
the results of the frosts that prevailed 
in many parts of Ontario a week or so 
ago, but the more recent summer-like 
weather. has had a much more cheer- 
ful effect upon those who are clear- 
a. up their fall fields. 

all wheat recently sown has found 
excellent seed bed, and is looking 
promising. Much remains to be sown. 
A fair total acreage is expected this 
season. 


The Western Farmer’s Problems 


What the Man Who Grows Wheat Thinks of the Wheat 
Pool—Threshing Costs are High—Workers 


Quit After 


Ten: Hours 


Written for The Financial Post by F. W. CRANDALL. 


CALGARY.—From the Herald one 
would be led to assume the pool 
idea was a winning one. From m 
standpoint, and from discussion wit 
many of the best farmers in Alberta, 


ter of handling a large threshing out- 
fit is such that it is impossible to go 
on unless at a fair price. This is 
hard to arrange, as wheat and oats 
are so low, and the costs have been 


sales tax would afterwards have to]it never will function—or rather if|so great for the farmer to produce 


be added. Many large manufactur- 
ers have already decided to adopt this 
practice; the shoe manufacturers and 
most of the textile manufacturers, for 
instance, 
Cannot Legally Collect Tax 

The importance from the manufac- 
turers’ standpoint of establishing 
prices that include the sales tax fig- 
ures can be seen when it is under- 
stood that the law provides that the 
tax shall be paid by the producer, 
manufacturer or importer. There- 
fore, if one of these quotes a certain 
price for goods without mentioning 
sales tax, he cannot legally collect 
the sales tax from the wholesaler or 
retailer who purchases the goods. It 
would be necessary to have an express 
contract or stipulation to the effect 
that the purchaser must pay the sales 
tax. 
Such a condition leads to confusion 
and the contention of those who are 
pressing\ for the establishment of 
price lists on a net basis is that the 
procedure now adopted in the case ot 
imported goods should be followed. In 
selling imported goods an importer 
never quotes the import price and the 
customs duty separately, but sets a 
definite price that includes both. It 
is felt that no effort should be spared 
to have every manufacturer arrange 
his price lists and selling prices so 
that the prices at which the goods 
will be sold to the retail trade will 
include sales tax. Where the manu- 
facturer sets prices to the wholesale 
and retail trade this would put the 
latter in a position to pass on the tax 
and thus free themselves of the great 
loss they have been under during the 
past few years when they have, in 
many cases, had to absorb the tax. 
This might require revision of retail 
selling prices in some cases where 
these are fixed by the manufacturer, 
or it might require the absorption of 
the tax by him where his margin of 
profit makes this possible. But what- 
ever the solution, it would put the 
onus of providing for the ultimate 
absorption of the tax upon the manu- 
facturer who controls. the selling 
prices all down the line. 

Objectional Clause in Act 

The problem is complicated some- 
what by a clause that was slipped into 
the Sales Tax Act at the last minute, 


it does it will be only to fail. The 
fact is, there is too much left out in 
the booming reports. This does not 
fool very many, as this is an age 
when men think, and do not gobble 
up all that appears in the press, es- 
pecially when there seems to be an 
ulterior motive iri some of the papers 
to capitalize politically on this move. 


I would like to see a pool. I am 
a believer in co-operation in market- 
ing any product. But I am not fooled 
into the belief that, with the world 
as a producer, we of two or three 
provinces can dominate the world’s 
markets. The fact is, many more are 
withdrawing than you would be lead 
to believe from Secretary Jackman’s 
reports. 


The fact that John I. McFarland 
will have nothing to do with this pool 
goes a long way with those who 
know this gentleman. He is one of 
the most level-headed men in all the 
west. The pool committee tried to use 
his name to get signers, and when he 
found he was being exploited for the 
benefit of the drive committee, he 
made a plain statement, and he 
co on that to-day. As far as 

can now understand, all this talk 
about the committee being able to 
finance is bunk, True, if they pro- 
ceed in a proper way, there will be 
no trouble as to getting advances in 
the usual way on grain, but there 
is a sticker. There seems to be little 
in the statements now being made, 
as it all depends on proper arrange- 
ments being made as to manager, 
and the usual safeguards, all of which 
cannot be made till there is quite a 
different situation than at present 
exists. : 

The season for shipping and selling 
is on now, and will be at its best in a 
few weeks, and still there is not an 
elevator, nor any other place where 
farmers may deliver wheat to the 
pool, nor are there any arrangements 
where farmers may deliver to the 
pool and get advances. This is mak- 
ing many of them sour, and I look 
for the thing to fall flat. Mind you, 
I am only voicing what I have learned 

from men who were a few days ago 
for the pool, and who to-day are not 
by any means with 1i. 

* * * 


Now as to yields. This is about as 
mixed a matter as I ever had to do 


them that he feels that he cannot 
meet any higher prices for threshing. 

Should the season be an early one, 
and rains come, making it more dif- 
ficult to get the grain out of the 
straw, I look for very serious con- 
ditions, and for farmers to be falling 
over one another to get rigs to thresh 
at any old rates. 

Should the season remain dry, and 
threshing continue regularly, things 
aor remain about as they are now, 
with some heavy crops taking a 
higher rate. I do not do any thresh- 
ing but our own, and as we have a 
large machine, I know exactly what 
it costs to operate with the conditions 
as favorable, or much more so, than 
when one is moving from place to 
place with all the incident charges 
added. Generally farmers are haul- 
ing direct to the station or elevators, 
and selling as fast as delivered. 

» * * 


I have never seen a more unsatis- 
factory labor situation than now 
exists. Men simply do not want to 
work, but they want the pay all the 
same. I have never seen a year when 
threshing was done on a ten-hour 
basis till now, and this adds greatly 
to the costs. Men will simply not 
work longer than ten hours, and 
when one takes into consideration 
the shortness of the season, and the 

at cost of a large threshing out- 
Fit, and the depreciation from year 
to year, is it any wonder that so 
many outfits go broke? I only 
wonder that more of them do not. 
As soon as all the stooking is done 
in all parts, and men are released, I 
am of the opinion that there will be 
a better class available .for the 
threshing, and this is sorely needed. 
We are paying from $4.00 to $7.00 a 
day and board for men, and when 
you have to have a crew of some 
18 men to run a threshing outfit, it 
runs into money; there must be a 
large number of bushels even at 13 
cents to meet the daily costs. 


There is much speculation as to 
what will be done with the many who 
have come here from the old country 
for harvest, and when the harvest is 
over what they will do. I do not 
think many of them will have made 
enough to get back home, and I do 
not know what work can be had to 
keep them busy this winter. This is 


and which provides that when goods} with. In some instances the yields|a question that is being carefully con- 


are sold by a licensed manufacturer 
or producer, or by a licensed whole- 
saler, to an unlicensed wholesaler or 
jobber, 
the cost of the goods and the sales 


tax as separate items. No such pro- 


vision was made in the case of goods | say, when the season is over, you|at this time. 


sold to retailers. Evidently the pur- 


are abnormal, while crops near by, 
which should ordinarily be just as 
good, are very disappointing. It is 


press. The writers never pay any 
attention to the averages. I want to 


will find that on the whole, there 


sidered now, and will be a very hard 
one to solve. Alberta has only too 
little winter work, and again too 


that the invoice shall show| the big yields that are reported in the|many farmers, who otherwise might 


hire a man or two for the winter, are 
not in a position financially to do so 
Calgary positively will 


not feed a bunch this winter. Men 


pose of the clause was to make it pos-| are many failures and the totals will] are not careful as to saving their 


sible for wholesalers or jobbers to 
prove the amount of the drawback 


they demand when they sell to manu- and I thought I had a very good idea| be a difficult situation arise. 


facturers or other licensed wholesal- 
ers. 

Last week a large deputation, rep- 
resenting wholesale dry goods firms, 
wholesale grocers, wholesale hard- 
ware firms, wholesale druggists, and 
several other wholesale interests 
went to Ottawa to lay before the min- 
ister the importance of giving an in- 
terpretation of this clause that would 
simplify procedure. The wholesalers 
ask that the amount of the sales tax 
should be shown on the invoice merely 
as a memorandum, and not as a 
charge to the purchaser of the goods. 
In other words that the purchaser 
should be billed for the full price of 
the goods and with the sales tax in- 
cluded and that the memorandum of 
the amount of the sales tax should 
not be for his accounting department 
to bother with at all. Such an inter- 
pretation would make unnecessary the 


not be up to 1915 by any means. I 
have threshed quite an amount so far, 


as to what I should get from some 
of the tracts I have already finished. 
I was doomed to disappointment. The 
straw is so heavy, it looks as though 
we should get much larger yields 
than is being recorded by the ma- 
chines. I took this matter up with 
a number of others, as I wanted to 
find if I was the only one who met 
this condition, and so far I have not 
found one who has not had the same 
experience, where much threshing 
has been done. 

The grades of wheat are good— 
mostly No, 1, as we have not had any 
rust, or weather to affect it in a 
bad way. Oats will be very heavy 
in most instances, as they were not 
wd far along when the rains came in 
une. 


In some localities there is a dead- 
lock between the growers and the 
threshers. The latter have found the 


money, and all this means there will 
be a time very soon when there will 
British 
Columbia may use some men in the 
timber, but this will take but a small 
portion of the number available. 


Business at this time is not at all 
bad. Merchants are quite hopeful, 
but feel that this trade will not be 
extended into the winter very far as 
to the farmers, as they will need all 
they have to pay up. I never saw 
such a mob of collectors as are trail- 
ing the country for banks and trust 
companies and implement houses, and 
all sorts of institutions. All are per- 
sistent in collecting every dollar pos- 
sible. The farmer is in the main 
making plans to meet as far as pos- 
sible all he can, and the danger is 
that many of them will be so pressed 
that they will not reserve sufficient 
to carry them over the winter and 
to crop in the spring. I believe this 
is going too far. However, each one 
feels that now is the time to realize, 


stipulation in the contracts for the] straw so heavy that it takes so much| and he takes no note of how it leaves 


sale of goods that the additional 
6 per cent. must be paid to the,manu- 


longer to thresh than it ordinarily 
should, and they, with the high costs, 


his debtor. If-pressed too far, many 
will simply quit the country, and 


facturer over and above the sale price,} are finding they cannot break even| leave the farms to grow. up to weeds. 


foras has been pointed out, unless 
this additional contract is entered into, 


and thresh at the rates agreed on. 
Wheat is being threshed at 13 cents, 


Already this is beginning to dawn 
on the minds of some and a more 


the collection of the tax cannot be|everything furnished by the thresher,| moderate policy is being taken, but 


legally enforced. 

* The clause objected to does not ap- 
ply to sales to retailers, and under the 
present act manufacturers and whole- 
salers’ dealing with the retail trade 
can, without’ running counter to any- 
thing in the act, quote prices to the 
retall trade that include the sales tax, 


and oats at 8 cents, same conditions. 
Many are now Nholding for 15 cents as 
the least they can thresh for, and I 
believe it will come to this in many 
cases, 

Help is high and inefficient, fuel 
high, and repairs out of the question. 
Everything that enters into the mat- 


the trouble is that while one may 
adopt this, along comes another who 
will insist on his full pound of flesh, 
and he takes all that the other fel- 
low left. Then the other fellow when 
he knows this, thinks he has been a 
fool for not being the first to get 
his dues, 


We offer a New Issue of 
Dominion of Canada 
5% Bonds 


maturing 1928, at 99, to yield 5.24% 
° 1943, at 98}, to yield 5.14% 


These bonds may be subscribed for now at any 
of our branches. They may be paid for in cash on 
or before 15 October, or we will accept in exchange 


at par 


Victory Loan Bonds ~ 


maturing 1st November, 1923. 


This conversion privilege, if exercised promptly, 
will give the holder a clear profit of about % of 1%. 


THE CANADIAN BANK 
OF COMMERCE 


NEW GOVERNMENT 
BOND ISSUE 


NEW issue of Dominion of Canada 5 per cent. 
Bonds dated October 15th, in denominations of 
$100, $500, and $1000, maturing in 1928 and 1943, 


is now being offered to the public. 


/ 
Holders of Victory Bonds maturing November Ist, 


1923, may convert their holdings-into the new loan 

_on advantageous terms. Bonds of the old issue will 
be accepted for conversion at par, the holders re- 
taining their November coupons. The new five- 
year Bonds are offered at 99 and interest and twenty-, 
year Bonds at 9814 and interest. 


These Bonds are an attractive investment and subscriptions 
will be received and conversions may be’ made at any Branch 
of this Bank, where full particulars will be furnished upon 
request. 


THE ROYAL BANK 
OF CANADA 


| THE STAMP TAX 


On and after October 1st, 1923, postage stamps may 
not be used in payment of stamp tax on Cheques, Bills 
of Exchange, Drafts, Promissory Notes, Bank Statements 
for Advances or Overdrafts, Receipts, Stock or Bond 
Transfers, Express Money Orders, Travellers’ Cheques, 
Matches or Playing Cards. 

Excise tax stamps only are to be used in payment on 
these taxes. 


Excise tax stamps may be purchased 
at any of our branches. 


Union Bank of Canada 


Established for 58 Years 


$750,000 of bonds 


sold in one afternoon 
—by Long Distance 


A prominent Toronto security house advises 
us that in one afternoon, working on a list 
of customers who had been previously 
advised as to the facts of an’offering, with 41 
Long Distance calls they sold over $750,000 
worth of bonds. 


An average sale of over $18,000 per call. 


This is only one report of many that reach 
us, showing how capable salesmen accom- 
plish more by using Long Distance than 
they could in any other way. ’ 


ACTIVITIES IN N. B. WOODS Brunswick, following his return from 
FREDERICTON, N:B.—Practically un-| an inspection of conditions in the 
limited prospects of employment in the/ northern areas of the province. Mr. 
lumber woods of New Brunswick dur-| Murchie estimates the cut on Crown 
ing the coming season were predicted| timber Jands this year at about 300,- 
by A. T. Murchie, chief scaler of the| 000,000 feet, as compared with 220,000,- 
Department of Mines and Lands of New! 000 feet last year. 





New 


THE FINANCIAL POST 


ominion Loan 


20-Year Bonds 
Maturing 1943, Priced at 98.25 


and Interest 


Yield 5.14% 


5-Year Bonds 


Maturing 1928, Priced at 99 and 
Interest 


Yield 5.237 


All previous issues of Dominion of Canada Bonds 


BOUGHT - 


SOLD 


Orders may be telegraphed or telephoned 
at our expense. 


- , QUOTED 


DomINION SECURITIES GrRPoRATION 


MONTREAL OFFICE 
Canada Life Building 


Establishec 1901 
E. R: WQOD, President 


Head Office: 26 King Street East 
TORONTO 


ee ee 


News and Views for 


FRONTENAC BREWERIES 

Preferred shareholders of Frontenac 
Breweries may expect the dividend ar- 
rears of $49 a share to be reduced. 
There is some talk that the whole thing 
may be wiped off at a single stroke, 
half cash and half stock. The arrears 
at one time totalled $56, but one full 
year’s arrears, $7 was paid off a year 
ago. The regular payments on the stock 


are now being met. Recent transac- 
tions have been around 50 and 52. 


LAURENTIDE 
Geo. Cahoon, Jr., president of the 
Laurentide company, states that a 
misinterpretation of his remarks with 
* respect to losses by timber fires crept 
into report of the annual meeting. The 
president was quoted as stating that his 


company had suffered losses estimated 
between $2,500,000 and $3,000,000 from 


two fires in the past year, whereas this 
referred to the timber properties of the 
St. Maurice Valley in general. 


ABITIBI 


The Abitibi Power and Paper Com- 
any, has work under way at Kenora, 
ont. on a newsprint mill that will 
eventually be the largest in the world, 


if the plans of the owners are carried 
through. 


A daily production of 1,000 tons of 
newsprint papers was planned, and 
this would double the production of the 
company, whose plant at Iroquois Falls 
is now very large. 


PRESSED METALS EARNINGS 

Pressed Metals earnings are reported 
to be quite satisfactory and holders of 
the preferred stock are expecting some 
word as to the dividend payments now 
some two and a half years in arrears. 
The amount of preferred outstanding is 
very light, interest requirements being 
only some $16,000 a year, so that it 
would only take about $40,000 to clear 
up arrears. According to one report, 
monthly earnings are approximating 
that amount, so that repayment is 
probable in a short time. 


STEEL OF CANADA 

Steel of Canada finds business good 
according to President R. Hobson. The 
company’s plant is operating to 80 per 
_ cent. of capacity, and employing ap- 
proximately 5,500 men. There is a good 
‘ demand for the company’s products and 
recently a shipment of steel rods was 
made to Japan to be used in the re- 
construction of that country. Numer- 
ous enquiries have been received from 
the Steel Company of Canada repre- 
sentative in Japan, and it is expected 
that orders will be forthcoming from 

this source within a short time. 


LONDON LOEW’S 


Directors of London Loew’s Theatre, 
Ltd., declared the regular quarterly 
dividend on preferred at the rate of 1% 
per cent. and two additional disburse- 
ments of 1% per cent. each to apply on 
arears of dividends. Payments are to 
be made October 15 next to sharehold- 
ers of record October 1. With this 
declaration, arrears on preferred have 
been finally wiped out. Dividends were 
resumed at the beginning of the current 
year after an interruption of a year 
or more and disbursements to share- 
holders in the current year to date, in- 


cluding the latest declaration, amount 
in all to 14 per cent. 


MILLERS LOOK FOR 


BETTER BUSINESS 

Canadian flour mills which passed 
through one of the poorest business 
years in their history, have reasonable 
hopes of doing better business during 
the current season. Prices of wheat 
prevailing last season made it -impos- 
sible to meet competition in outside 
countries, especially in Britain where 
most of our flour goes. Mills manu- 
factured flour and sold it for export 
on a larger scale; but there appears to 
have been a general process of price 
cutting, not only by Canadian mills 
but British and the mills of other ex- 
porting countries than Canada. Most 
of the flour sold for export went at 
cost or below last year, Mills, how- 
ever, made a profit on domestic trade. 
This year mills will secure wheat sup- 


plies at a lower averag> price thanl 


they did last year and as the larger 
operators produce on a cost basis to 
compete with any other mill in the 
world, returns this year should be 
more favorable. Mills have been 
cautious buyers so far, taking compar- 


atively little for September delivery 
because of the high premium on spot 
contracts, northern grades. The pre- 
mium should rapidly decline in October 
and then taking will doubtless be 
liberal. 


PAGE-HERSEY TUBES 
The directors of the Page-Hersey 
Tubes, Ltd, have declared a regular 
dividend of $1.75 and a bonus of $1 on 


common, and a dividend of 1% _ 
cent. on preferred, all payable October 
1 to shareholders of record September 
24. The company’s dividend record 
during the year has been eminently 


satisfactory. At the February meeting 
of directors, the rate was raised from 
5 to 6 per cent., with a bonus of 1% 


per cent. In June a disbursement of 
$1.75 was declared, an increase of 25c. 
bringing the annual rate to 7 per cent. 
The latest bonus of $1 brings extra 
disbursements for the year to $2.50. 


NEW BROKERAGE FIRM 


It is announced that the business of 


C. Simpson Garland & Company is be- 
ing taken over by the Montreal Stock 
Exchange firm of MacDougall and Mac- 
Dougall, with Norman Root, partner of 
the late C. Simpson Garland, becoming 
a partner of MacDougall and MacDoug- 
all. Clients of C. Simpson Garland & 
Company were advised to this effect 
by letters from the Royal Trust Com- 
pany, administrators of the Garland 
estate. The firm of MacDougall and 
MacDougall was formed in 1920 by 
Major ‘H. B. MacDougall, for jmany 
years a partner in the firm of Charles 
Meredith & Company, and R. E. Mac- 
Dougall, for several years prior to that 
time floor member for the firm of 
O’Brien’ and Williams. Norman Root 
had been associated with the late Mr. 


Garland, his brother-in-law, for some 
years. 


NEWSPRINT MARKETS 
The call for newsprint continues to 
be satisfactory. Canadian mills will 
soon be producing increased quantities 
of paper, for which of course an out- 


let has to be found. We are now de-|- 


pendent almost entirely upon the United 
States for absorbing the great bulk of 


our tohnage, and indeed, this year have| ment will not be published or sent to | jzation 


not found it necessary to seek other 
markets to any considerable extent. 

But with the greater production, Can- 
adian mils will be forced to secure ad- 
ditional customeis. We understand that 
steps have been taken to that end, and 
that we may hope for a largely in- 
creased business in some of our sister 
dominions. Competition there is par- 
ticularly keen, especially from Scandin- 
avian mills, but the excellent paper 
produced in Canada will no doubt count 
for a great deal. 


British companies have done a con- 
siderable trade with Australia and New 
Zealand this year, sending 381,272 tons 
to Australia and 2,999 tons to New 
Zealand, during the six months ending 
June, these figures comparing with 
5,156 and 733 tons during the six months 
of 1922. 

Finland, Norway, Sweden and New- 
foundland are the main sources 
Great Britain’s outsid 
64,130 tons imported during the six 
months ended June, Finland sent 21,680 
tons, Norway 10,519 tons, Sweden 10,- 
668 tons and Newfoundland 13,817 
tons. Canada did not sell the Old 
Country a cent’s worth. 


DOMINION RADIATOR 


Dominion Radiator preferred, listed 
on the Toronto Stock Exchange a month 
ago, made its initial appearance in the 
trading on Wednesday of this week, 
being quoted at 98. An additional 
block of 25 shares came out yesterday 
at 97. The Dominion Radiator Co. is 
a subsidiary of the American Radiator 
Co. The dividends on preferred at the 
rate of 7 per cent. are guaranteed by 
the parent company. Moreover, the 
American Radiator Co. reserves the 
right to redeem this stock at r any 
time in the first five years following 
the date of the passing of control into 


eeennintoana anne. 


LONDON ENG., OFFICE 
No. 6 Austin Friars 


its hands or at 105 within the succeed- 
ing 10 years. A broker acquainted with 


the affairs of the company intimated 


yesterday that it was the company’s in- 
tention to exercise its option in this 
connection in the not distant future, 
possibly within the year. 


BANK OF HAMILTON 
Bank of Hamilton shares jumped 
eleven points during the week follow- 
ing the announcement that the exam- 


ination of the assets of the Bank of 
Hamilton by officers of the Canadian 
Bank of Commerce having resulted sat- 
isfactorily, the board of directors of 
the Commerce decided to make an offer 
to the Bank of Hamilton on the basis 
of an exchange of share for share, and 
to call a special general meeting of 
shareholders of the Canadian Bank of 


Commerce, November 21, to consider 
and approve the amalgamation. 


PORT HOPE SANITARY 


Shareholders of Port Hope Sanitary 
meet October 20 to consider a by-law 
to retire the preferred stock by _ the 
purchase and cancellation of 5,000 


shares, It is proposed to retire $200,- 
000 worth at once and the remainder 


at a later date. The last annual report 
showed that 4,560 shares were out- 
standing and 440 shares were in the 
treasury. As the company has no con- 
stitutional rights to retire these shares, 
the purpose is to repurchase the stock 
at a price not to exceed $100. On the 
common stock, of which 6,000 shares 


are issued, the company paid a divi- 


dend of 6 per cent. for 1921 last De- 
cembet, and it is anticipated that the 
same rate will be declared at the close 
of this year. Earnings of the company 
this year to date are reported to be 25 
per cent. ahead of last year, when pro- 
fits were $203,785, representing over 
six times preferred dividend require- 
ments. After all expenses of manage- 
ment and depreciation reserves and the 
7 per cent. preferred dividend, the sur- 
plus was $49,130. The balance sheet 
showed $106,865 cagh, with current 


assets $330,710, against current liabil- 
ities of $39,281. 


NO TEXTILE REPORT 
WILL BE ISSUE 


From Our Own Correspondent. 

MONTREAL.—It was expected 
that when the directors of Dominion 
Textile got back from their summer 
holidays they would take some 
action towards putting their last an- 
nual statement before the public, but 
it is now definitely learned by THE 
FINANCIAL POST that the state- 


the shareholders. 

e technical reason given by the 
company is unassailable. There are 
no more shareholders of the old Do- 
minion Textile Company, whose oper- 
ations would be covered in the report. 
The shareholders all transferred their 
stock on a basis of three new shares 
for one old share into the new Domin- 
ion Textile Company, and this latter 
company will not have to issue a 
statement until next year. The most 
the officials of the stock exchange 
could do for the non-issuance of a 
statement would be to strike old Tex- 
tile stock off the list, but the stock 
has already disappeared from the 
market by the process of exchange. 

But the result of the decision not 
to issue a statement is to leave the 


the dark as to their ex 
To all intents and purposes the pres- 
ent shareholders are the same as the 
old list; their equity has not changed. 
While they have. confidence in the 
company’s strength they have not the 


— and white figures they would 
ike, 


BONUS OF 2% FOR 


INDUSTRIAL ALCOHOL 


MONTREAL.—The Canadian In- 
dustrial Alcohol Company did not do 
the expected by increasing its divi- 
dend rate this week, but it did the 
next best thing by declaring a bonus 
of $2 a share for the present quarter 
in addition to the regular dividend of 
$1. This fairly meets the situation 
forecast by the recent rise in the zom- 
pany’s stock, 


BUOYANT MINING _ 
MARKET FEATURED 
TRADING OF WEEK 


Almost General Advance in 
Both Golds and 


Silvers 


GENERAL TRADING OFF 


Some Groups Were Active, But 
Many of Them Were 
Almost Entirely 


Neglected 


The market feature of the week 
was the very buoyant .mining list. 
Trading in the mine shares was very 
active and the volume large, passing 
the half million mark on a couple of 
occasions. Quite a number of issues, 
both gold and silver, came in for 
special attention and some very ma- 
terial price advances were scored. 

The general markets were some- 
what irregular, fairly active at times 
and decidedly dull at others. The 
traction shares. provided the major 
portion of the demand for shares and 
seven of the nine common stocks of 
this group that were traded in, scored 
an advance. The utility group was 
weak. Not an issue of the group 


advanced while five declined. Papers 
were buoyant at times and from 
steady to firm. Steel and textiles 
were neglected. The following table 
gives the market record of the week: 


Un- 
Total Gain Loss changed 
Paper... .Jj.. 2 4 


10 
Industrial ., 23 


Traction... .. 9 
Utility . 10 
Specialties .. 7 
BOE. vee os 2 
Milling .. .. 5 
Textile .. .. 3 

74 


17 


16 
1 
5 
3 
2 
2 
5 

38 


“19 


TORONTO.—Toronto rails provided 
most of the activity of the week, the 


issue scoring quite-an advance and 
later slipping back. Bank shares 
were quite actively traded in and 
some advances, notably on Bank of 
Hamilton shares, were recorded. 


MONTREAL.—The old adage that 
bonds are strong when stocks are 


weak seemed to be in evidence this 
week when the stock market was in- 
dicating unfavorable influences at the 
same time that the Dominion loan was 
being put across with great success. 
The stock market reflected the weak- 
ness of the New York market, where 
many observers are predicting no sub- 


stantial improyement before the end 
of the year. 


It is particularly noticeable that 
stocks are moving by groups. Th: 
utilities, the newsprint stocks, the 
gold mines, and some specialties such 
as the brewery stocks have shown 


strength, This emphasizes the point 


that has been made in these columns 


for some weeks past that it is a time 
for discrimination and careful choice 
in investing, a plan that will obviate 
the possibilities of loss. 


THE FUTURE OF OUR 
FOREIGN TRADE 


group of nations can afford to pro- 
test. She is inclined to be arrogant 


and boastful, with the result that 
Britain and the United States are 
steadily losing sympathy for her and 
are developing a friendship for Ger- 
many; and no doubt before long 
Britain and the United States will 
begin to bring economic pressure to 
bear. The German people appear to 
be in a bad way. Her industrialists 
are immensely wealthy and _ her 
masses are poor. Many people think 
there will eventually be an uprising 
not with Communist objectives, for 
the people are thoroughly sound, but 
by the intelligent masses against 
Stinnes and his group, of whom they 
will make short work. Ratheneau 
warned them against this develop- 
ment, Thoughtful persons are now ask- 
ing who really inspired his assassina- 
tion. There will then be a reorgan- 
and a return to a monarchy, 
and preparations will be madc—are 
already under way—to crush Poland, 
with the aid of Russia, which is under 
German control, also Czecho-Slovakia 
which, like Poland, is under French 
control, and finally to crush France. 
This may not occur for a generation 
or more. Many unexpected and sensa- 
tional developments of this situation 
are being openly discussed by leaders 
in business and politics in the United 

States and Great Britain. ; 
France expects to undersell Britain 
and the United States in many of her 
present markets. She figures that, 
with lower taxes, German labor, ef- 
ficiency and co-operation, her costs 
of production will be 50 per cent. less 
than ours. Already British manufac- 
turers are complaining that French 
woollens and linens are 


‘|being sold in England at less than 


England can produce in England or 
Ireland. Moreover, she is beating 
British manufacturers by superior 
quality and more attractiveness in 
some lines, 

The lesson for Canadian business is 
that there is likely to be no settlement 
of European affairs for many years 
to come; that we should positively 
avoid involvement in European busi- 
ness and especially political complica- 
tions; that we sell them all we can— 
and they will require a good deal from 
us—but be sure of our payments; and, 
finally, to make efforte to develop our 
trade within the Empire and the 
United States mainly. In the more 
distant view will not these unsettle- 
ments in Europe mean more agricul- 
tural and industrial settlers and more 
European capital for Canada? 


CANADA‘ BREAD HAD 
AN EXCELLENT YEAR 


Canada Bread set a new record 
during the past fiscal year in the 
volume of business handled. 

The balance at the credit of profit 
and loss at July 1, 1922, was $478,657. 
The net revenue of the year ending 
June 30, 1923, after charging bond 
interest, was $563,618, to which there 
was added as interest from invest- 
ments, $22,199. Deductions from 
this included depreciation on plant 
and buildings, $126,000; bond pur- 
chases, $12,500; contingency reserve, 
$100,000; income tax, 1922, $26,779; 
preferred dividends, $87,500. The 
balance at credit of profit and loss 


June 30, 1923, was $711,696. These 


figures will probably lead the holders 
of common stock in the company to 
press for dividend disbursements. 

In addition to the profit and loss 
balance the company has a reserve 
for depreciation of $584,649, a general 
reserve of $152,766, and a contingency 
reserve of $100,000. Its current lia- 
bilities to trade, creditors and others, 
are only $119,785. 


Since the close of the fiscal year 
the company has purchased the Slinn 
Bread Company, at Ottawa, being the 
largest and longest established bak- 
ery firm in that city, and it is anti- 
cipated that the volume of business 
for the current year will be still 
further increased. 


Mining Corp. to Spend 
$150,000 in Gillies Limit 
Mining Corporation is going to 
of 13 claims taken 


Limit. The claims are on the south 
end of the Keewatin, just at the dia- 


base contact. In the schisted area, 


New Issue 
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Safeguard Your 


Investments 


The safe keeping of your 
certificates is of prime 
importance, but it is more 
important still to know their 


value. Lostcertificates may 


be replaced, but a lost op- 
portunity to take a profit is 
gone for all time. 

Our Security Record Form 
provides a convenient rec. 
ord for the particulars of ~ | 
your investments and for 
their periodical valuation, 


Write or Mail Coupon today 


NESBITT, THOMSON & Co, 
Limited, Toroato 


Please send me without obligation 
copy of Security Record Form. 


NESBITT, THOMSON | 


leaf silver has been found. There ig * 
a fairly well defined break on the 
claims, and it is on this break that 
the shaft will be sunk. 
Oxford’ ge Poss 2S us 
ti th orthern end o e eewatin ae 
es aici aaa aoue in Gitties @abese contact, has resumed opera- ; 
tions, and the development on these ~~ 
two properties is being watched with 
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London, Ont. Winnipeg 


is on 


interest. 


“Dominion of Canada 


Refunding Loan 1923 


The new Dominion Government 5% five year 
and twenty year bonds are offered to investors 


and those now holding 1923 Victory Bonds on 
a basis which establishes them as the most de- 


sirable Canadian Government security marketed 
for several years. The issue is available in two 


maturities : 


5 Year Bonds due October 15, 1928 
Price: 99 yielding 5.23% 


20 Year Bonds due October 15, 1943 
Price: 98.25 yielding 5.14% 


Holders of 1923 Victory Bonds are u 


ed to take immedi- 


ate advantage of the conversion privilege ore which 


they obtain a bonus of fifteen days’ interest in 


bonds of the new 


dition to 


a substantial cash a for every $100 converted into 
oan. 


Orders and conversion instructions may be telephoned 
or telegraphed to our nearest office. 
Full particulars on request. 


AEmilius Jarvis & 


Established 1891 
Toronto 


New York 


293 Bay Street 
Toronto 


Co,. 


LIMITED 
Ottawa 


Montreal 
London, Eng. 


Prompt and courteous service has been given to 
thousands of investors who have bought or sold Victory 


Bonds through us. 
goodwill. 


We now solicit their continued 


Investors should know that we are prepared; to 
receive their subscriptions for the new 5% 20-year and 
5-year Refunding Bonds of the Dominion of Canada. 


The price is the same for all. 


We will make delivery and accept payment free of 
exchange charges at customer’s own bank. Orders 
may be telegraphed or telephoned at our expense. 


W. L. McKINNON & CO. 


Government and Municipal Bonds 


Telephone Adelaide 3871. 


McKinnon Bldg. Toronto 


Dominion of Canada 
New Government Loan 


Holders of 1923 Victory Bonds may exchange 
through any of our Branches their holdings matur- 


ing November Ist next for NEW DOMINION 
GOVERNMENT 5% 


yielding 5.23% and 5.14%. 


Cash applications for new loan received, or, if 
desired, maturing bonds will be collected and 
credited to customer’s account. 


No charge whatever for this service. 


STANDARD BANK 


Head Office, - - -| 


16 Branches in Toronto 


bonds due 1928 or 1943 


15 King Street West 


the ae 
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MAKING GOOD 


tel 


Building happens to 
be our occupation, but 
our chief business is 
Making Good, and our 
greatest recommenda- 


tion is that for twenty 
years we have made 


a success of it! 


THOMPSON-STARRETT 
Company, Limited 


Building Construction 


ict Bonds may 
Holders of 1923 Vic Wyo Seale; duo 


As the maturing bonds 
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bonds bear a ey fe Megane 
i 

1923, the holders w aes ee 

if conversion 


exchange into the new 
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aoe interest to 
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bonus of 15 days’ 
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the 1928 maturity; and $1.75 

on the 1943 maturity. s 
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their 1923 bonds. 
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webs Smee Strat, Montreal 


. or W. McLea 


Let! 3232 
Collateral Certificates 


of 
ve importance to you; more 
go, is the means of ensuring freedom 
from the losses en 


Write for dooklet, 
“Lessening Credit Losses.” 


Fe MP oe ee eS 
os pie cee SN Bt 


A te quotations maintained 
oat Goverament, “Municipal | 


Yields.... 


The issue is a va eat 
gage on pro y an 
estate valued at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times to 
interest charges. The se- 
curity, therefore, is ample. 
‘In addition, the Principal, 
the Interest and the annual 
Sinking Fund are guaran- 
teed., Payable in New York 
and Montreal. 


Why not obtain full 
particulars to-day? 


CREDIT-CANADA 


Established 1910 
p——= 120 St. James S‘., Montreal 


| erm 


SEND ME CIRCULAR C-1 


TORONTO BOND EXCHANGE 


LIMITED 
GOVERNMENT, MUNICIPAL 


CANADIAN NATIONALRY. BONDS 
Dominion Bank Bldg., King & Yonge Sts. 


TORONTO. 
Bend Quotations Upon Request. 
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the plant of certain En 
may have had some 
much of the selling 
England, and it is 1 
stockbrokers in Mont 
tion on a large block o 
held by an English sh 
Same Interests 
Another suggestion 


around is that the 


bond issue of the con 
were believed to have 
over the operations f 
‘standpoint, at least, 
tempt to work out th 
company upon such 4 
could do any further 
might be /necessary. 
An interesting a 
week was that of 
head of the departm 
- lof coke of the Brit 
Corp. It has bee 
some - t 


Bancroft. of Toronte 
son, K.C., of Charl 


BUYING THE 
HELPS ¢ 


Also Provides 


curity and Aly 
Convertible 


From Our Own 

e pe 

having a larger su 
has ever been inve: 


year by any other 
tion—$70.000,000 
the excellent oppor} 
the Dominion of 
loan to enter its sul 
000,000. This wa 
first subscription 
Speaking to 
POST, this week, 
president of the § 
that the pay jong 
not only 
. > aapenkt Canadia 
as a fine investme 
“The bonds have 
ity, and are readi 
cash. They appeal 
because we want te 
development, and b 
do our part to mz 
dent of other coun 
of capi 
“The bonds are 
than any other Do 
issue and yield a 
than is obtainable 
government bonds 
“In subscribing 
we were doing ou 
loan the success ti 
ent it is going to 
Another institu 
loan very welcom 
Trust Company | 
eame forward wit 
000,000 subscripti 
Trust controls 
centage of the; 
funds of Nova Sca 
the province prov 
shall be invested 4 
or Dominion bonds 
are closely held 
chase at an attra 
loan, therefore, 
company with a 
term securities o 
the high grade re 
ing funds and oth 
Two of the la 
tions, of which 
iq president, the 
Corvoration. and 
each subscribed $ 
appreciating its 
investment of bu 
The Montreal 
Savings bank, w 
commercial Joans 
nosits only in hi 
debentures. subse 
of the bonds in 4 
to its clients. 





Tourist Crops Proving 


NOVEL ALLEGATIONS 

Profitable to the West 
' BEING MADE OVER WINNIPEG —The West is coming 
- GRAND TRUNK CASE) ties 2f its tourist crops, as an increas. 


ing valuable adjunct to its on!y other 
Be industry, the industry of agriculture. 
Canada Blamed for Forcing | British Columbia as. the real piay- 


+ round of the.Canadian West for 
Bankrup tey by Refusing Seavieie finds that its “crop” ihis sea- 
Rate Increase 


son has brought $40,000,000. Alberta, 
WRITER HITS OUT 


Saskatchewan and Manitoba cannot 
Says Railway Manipulated Ac- 


hope immediately to attract that much 
outside capital. Manitoba, however, 
counts and Did Not Present 
Accurate Reports to 


expects to realize an additional $400,- 
Shareholders 


000 new revenue from the operation 
That the chances of the English 


of the provincial government liquor 
stores in the first year. While this 
may be regarded as a modest sum 
compared with the actual tourist busi- 
ness, this ™ “4 oe be ee 
oe ted by the spending of newly 

holders of Grand Trunk juniors stocks een 

of getting something out of the Can- attracted incomers. 

adian government depend to a great 

extent on the amount of energy dis- 

played by the committee which the 

shareholders recently named, says 

“The Financier,” an English financial 


QUEBEC POWER ISSUE 
ALMOST AT ONCE 
= Ae ge 


Financing to Amount of Four 
Millions Now That Dealing 

scribed in a report to THE FINAN- 

CIAL POST from London last week. 


Is Reached 

Interesting light on the views on dent 
the situation in England are given] MONTREAL.—September 28 is the 
by “The Financier.” it says that the|date the offer to Quebec Railway 
“nuisance value” is recognized in Can-| shareholders closes, and with the at- 
ada, and quotes a letter, signed “Can-/|tainment of that deadline the further 
adian,” to support it. In this letter} negotiations for the financing of the 
_ the writer argued that the govern-|Quebec Power Company can proceed. 
ment and people of Canada should/It is understood that only about five 
make a final adjustment with share- re cent. of Quebec Railway share- 
holders of the Grand Trunk and the/| holders declined to accept the offer of 
Grand Trunk Pacific which would} Quebee Power stock in exchange for 
leave absolutely no ground for criti-|their holdings. 
¢ism in the British money market. He| It apoeese that after the declara- 
added: . tion of the Quebec Power preferred 
“One does not believe that in the | dividend\last week, income bondhold- 


in gg’ and technical sense Grand/ers, who for years had been without 
trunk shareholders have a_ claim/any return on their investment, have 


against the Canadian Government, but| .1,, accepted the offer. 


there are other considerations involved It i : 
aan? t is expected that in a few days 
es meee sennee. wisely be lett some of the leaders of the movement 


out of the account.” ' 
: : to obtain better terms from the Que- 
“The Financier” states that it does bec Power directorate, are to advise 


iar and ‘technical sense,” but" aimies| shareholders, to take ‘advantage im- 
pc media of the offer m y the 
that the shareholders have no legal Q ower Company, so that by 


; bec 
claim. It proceeds: _ : , 

“As for’ the other consideration in- | “¢ ig egos to —— ne m8 
‘volved, the chief among these is the|/ay for the exchange of st ends, 
lack of inducement to British andj Only those who will have been unable 
American capitalists to invest in Can-|to exchange their shares will remain 

- adian enterprises /if the government of|out of the new company. 
_. that country shows such callous disre-} A meeting of the Quebec Power 


gard for their interests as in the case}Company is expected ‘to take place 
of the Grand Trunk, which was forced| next week, at which the directors will 


into bankruptcy owing to the rejection! 4.1 the ratification of a project to 


of jts repeated claims to advance rates float immediately an issue of $4,000,- 


jon uapences dec te the wan” ‘" ¥°TK-) 000 worth of bonds. It is also learned 
the Quebec 


that the deed by whic 

sinetin core, Hinge Bim erg _ Railway, Light, Heat aaa venir Com- 

- Grand Trunk was forced into pank-|Pany will form part of the Quebec 

_ Tuptcy because of the refusal of per-| Company is now being prepared and 
mission to advance rates. will be signed by the interested par- 

nadian” alleges that the Grand|ties within a fortnight. 

Trunk “manipulated its current ac- 


e ‘counts, presented statements to the} ANOTHER APPEAL ON 
_. shareholders which were not strictly R’LWAY ARBITRATION 


accurate, a aspronseeetons of 
ea ich were not in ac- * x see 
cordance with the facts. The board] Neither Side Seems Satisfied in 
oe oct correct ioe or Recent Toronto Rails 
w was negotiating with the gov- sos 
ernment, and the facts were only dis- Decision 
-ovwews save the course of the ar- The ay oe: won — sont in 
* oo atant | i f the Toronto Railway 
This brings from “The Financier”| ‘tS appeal o ‘ } 
‘the statement that these have never ae eee pene — 
been thoroughly sifted, and if the @ sof a pe Y th re gg Hn 
stockholders’ committee intends to|°V°T,CUt OM, along wi e inveres 
place the true facts before the peo- on the same. It failed, however, in 
ple of Canada, it is obvious that| ‘* appeal for a modification of the 
tnese allegations cannot be ignored arbitration valuation method. The 
The eg: Shim otocenda: ™* | stock market seemed to view the de- 
ap eittaeaie the ew is held in Can- | Cision of the First Divisional Court as 
ada that the incompetent administra-|@ Victory for the company, and the 
tion of the Grand Trunk and its failure | price of the issue rose steadily. Talk 
to produce satisfactory financial re-| of a further appeal dn the part of the 
sults injured the credit of Canadajcity resulted in a reaction. 
abroad and affected unfavorably many The action of the court reduces the 
—, — naar enter’! award to $10,645,000. It also places 
Seoea. the eaieten being Tiable for sok” wile on ong it illion ee x 
oem é est whic e city was expec 0 
compensation, it has a claim for moral pay. The court ruled that the arbi- 


and intellectual damages against the . 

Grand Trunk. This, however, we can-|trators had no power to order the city 
not regard as a serious statement of|to pay 5 per cent. interest on the $11,- 
the facts. The position of a stockholder| 188,500 award from the date of the 
such as our correspondent, who invested | taking, over of the system. But there 
£4,000 in this enterprise and who had/is no power to prevent the Railway 
nothing to guide him apart from the Company from applying to the courts 

' accounts and statements of earnings is-| for an order compelling the city t 
sued by the board, is deserving of ay this interest : y to 
every consideration. His money helped P x . Pr i 
to keep going an important section of|. ‘48 matters now stand, neither side 
the Canadan National Railways, and,|/8 Satisfied, and talk of a further ap- 
despite what has happened, he has | Peal is quite general. 


future profits of that undertaking. Wel EXPANSION OF B. E. 
STEEL UNDER WAY 


therefore reiterate our former opinion 
that compensation to the junior stock- 
holders should take the form of a re- 

Addition to the Board of Late 
Head of Lackawanna Steel 
Regarded as Significant’ 


versionary interest in the profits of the 
MONTREAL—Geo. F, Downs, 


From Our Own Correspon 


railway system proportionate to that 
which they held in the old Grand 
Trunk Railway.” 
Employment Continues at 
e * . 
High Level in Canada| former president of Lackawanna Steet 
Co., has been named a director of the 
OTTAWA.—Employment at the British Empire Steel, and a meniber 
beginning of September, as indicated | ° the executive tommittee. He 
in reports from 5,794 employers tabu- takes the post made vacant by the res- 
lated by the Dominion Bureau of Sta-|/?8" atton of Col. D. ¥. McDougall, 
tistics, remained on practically the | “'¢¢-President. 
same level as at the first of August, |; The name of Mr. Downs was prom- 
The payrolls included 821.471 per. |i2ent a year ago when the reorganiza. 
sons, as compared with 824.398 in the tion of British Empire Steel was un- 
last report; the index number there- der way. At that time he was fre- ° 
fore, declined from 100.2 on the lat- quently mentioned as one of the prom- 
ter date to 100 at the beginning of inent American steel interests who 
this month, while at the same period would likely become closely identified 
of 1922, it’ had stood at 93.7, and in with the Canadian corporation: As 
1921 at 88.7. The minor decrease roe president of the Lackawanna Steel 
to a large extent due to loss in per- Company, Mr. Downs has for many 
sonnel in railway construction ganes|¥C2"S been closely identified with coal 
on account of men leaving for the|2° well as steel problems, and on this 
harvest. which is the largest on rec- account has had a peenee nt 
ord. Since agriculture is not repre- will be of special value in connec- 
sented in these employment statistics, a with the de velopment plans of 
a corresponding expansion in that the British Empire Steel. : 
industry is not shown, although em- ‘Mr, ae Doneel has been associated 
ployment throughout the country at ee e companies now forming the 
the beginning of September was we ritish Empire Steel Corporation for 
doubt in greater volume than in the the past twenty years and is familiar 
shonth hofate. with all units of the concern. He has 
3 aged ee a of {eeerintentont 
ee ne eenenee ° e abana re ines. general] 
JAMAICA PUBLIC SERVICE manager of the Dominion Coal Com- 
Jamaica Public Service Co. will list | P@7Y,%eneral manager of the Domin- 
& new issue of $550,000, 7 per cent, pre-| 10% Steel Corporation, president of 
ferred which is being offered at 95 at|the Nova Scotia Steel and Coal Com- 
Montreal. This concern took over West|Pany. and vice-president of the Brit- 


India Electric and Jamaica Light and|ish Empire Steel Corporation. 
Power. It is controlled in Montreal. He remains a member of the board. 


WAYS OF SECURING 
FUNDS DENOUNCED 


Justice Fisher Suggests Meth- 
ods of London Motors be 
Investigated by Share- 
holders 


The methods of financing employed 
by eLondon Motors, Ltd., was de- 
nounced by Mr. Justice Fisher in his 
judgment in a case he heard at Sarnia. 

Robert Wilkinson, aged 85, a share- 
holder in London Motors, was canvas- 
sed for a further purchase, and ex- 
hibited a $5,000 Victory Bond when 
giving a cheque for an additional pur- 
chase of $1,000 of stock. Later the 
Salesman and president of the com- 
pany returned. “They were after the 
$5,000 Victory bond,” says the judg- 
ment; and they asked the old man 
to let them have the bond and they 
would not only return it to him in 
30 days, but would pay over to him 
$2,500. The bond was taken and a 
receipt given to the effect that it was 
received in payment for shares. The 
judge in conclusion says: 

“If this company,” he says, “is not 
able to exist without the aid of money 
secured as the bond and cheques were 
alleged to have been secured in this 
transaction and not denied, it ‘then 
seems to me the shareholders would be 
considering their ‘best interests by 
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holding an investigation of the methods 
adopted in selling its shares.” 


WAS NOT A PARTNER 


N. P. Bryant Charged With Theft of 
Canadian Cotton Shares 


That N. P. Bryant, the Montreal 
manager of Bryant-Izard & Co., was 
not a partner in the firm was the 
statement made at the trial of N. P. 
Bryant, charged with the theft of 50 
shares of Canadian Cottons. This was 
the property of J. H. Turner, Beebe, 
Que. E. Bryant said that the 
Montreal office started a year after 
the Toronto office opened, but it soon 
grew to be bigger than the Toronto 
business. N.,P. Bryant’s salary was 
$150 a week. 


CAPE BRETON ELECTRIC 


Gross earnings of the Cape Breton 
Electric Co., for the month of July 
amounting to $53,995, showed an. in- 
crease of $1,283 compared with the same 
month in 1922. Operating expenses and 
taxes amounting to $50,166, left net 
earnings at $3,828 as compared with 
$13,145 in the previous year, a de- 
crease of $9,316. Interest charges 
amounted to $5,629, while the balance 
for reserves, replacements and divi- 
dends showed a deficit of $1,800. 

Gross for the twelve months ending 
with July amounted to $677,950, or an 
increase of $20,879 over the previous 
year. Operating expenses amounted 
to $587,515, and net at $90,435 showed 
an increase of $18,895. 


Public Subscription is invited for 


September 28, ¥ 


me 


20 Consumers Gas, $3,130; 4 ¢,) 
Elec., $408; 100 Dom. Power, $9 

Dom. Bank, $4,656; 43 Det. & Gj 

Nav., $38,139; 12 Det. River @ 
$1,200; 400 Bk. of Hamilton, 

100 G. W. Life, $23,600; 1 B 
Golf, $100; 3,105 Ham. Bridge, go4s 

241 Hendrie & Co., $15,675; 1 Bends 
Invest. Co., $50; 20 Laidlaw Bale @ 
$1,800; 100 Mercantile Trust, ee 
40 Mackay Co., $2,720; 600 Mackay Co. 
$65,400; 6 Ont. Jockey Club, $6,000; 2 
Steel of Canada, $20,200; 25 7 
Ferry, $1,250; 200 Tucketts, $18,800: 
Victoria Rolling, $3,000; 178 Peg Weg 
ern Land, $10,680; 2,000 shares Treth.» 
Cobalt, $8,000. 


THE FINANCIAL REVIEW 
A total of 518 industrial and finan. 
cial institutions, with details of theip 
latest financial statements and 
market records are covered by the Ane 
nual Review for Canada compiled by 
W. R. Houston. Included are the % 
surance and guarantee companies, 
banks, megp 2 a concerns, land, 
mortgage and savings companies, 
utilities, producing mines, nevinaall 
companies, transportation companies, 
telegraph, telephone and cable- com. 
panies. tiiy 
In addition the Review gives the 
members of the Montreal and Torowe 
stock exchanges and regulations Cover. 
ing these bodies, high and low 
for various listed securities and’ 
during the year, full particulars 
details of various war loans outstand. 
ing and other general information 
interest to the investor and the fin. 
ancial community. 


SIR JOHN HENDRIE’S 
SECURITIES VARIED 


Wide Holdings in Stocks and 
Bonds Revealed by , 
His Will 


The late Sir John Hendrie, of 
Hamilton, former lieutenant-governor 
of Ontario and president of the Bank 
of Hamilton, left an estate valued at 
$1,368,208. Sir John’s investments 
covered a wide range of stocks and 
bonds. His main items, however, 
were Victory bonds. 

The figures follow: 


Insurance—Canada Life, $45,843.75; 
New York Life, $11,000; Sun Life, $1,- 
708; I.0.0.F., $1,000; Sons of Scot- 
land, $250; total, $59,796.75. 

Cash and Bonds—Cash, Bank of 
Montreal, $7,206; Bank of Hamilton, 
$34,647. Bonds: Ancaster Tp., $8,397; 
Dominion 1927, $31,138; 1933, $164,935; 
1934, $4,180; 1937, $233,174; Burlington 
Beach com., $29,724; Clyde & Sissiboo 
Pulp, $20,191; Gr. Northern Power, $14,- 
622; Hamilton Debentures: 1928, $18,- 
576; 1929, $2,070; K. Ed. Hotel, $2,176; 
Ontario County, $1,336; Whitby, $1,665; 
Renfrew County, 412,560; S. Canada 
Power, $10,026; Steel Co. of Canada, 
$24,264; Tamahaac Club, $979; Winni- 
peg Electric, $37,357. 


Stocks—1 Big Point Club, $2,000; 8 
Canada Life, $1,784; 200 C.P.R., $30,- 
200; 77 Can. N. W. Land Co., $2,233; 


\ 


Dominion of Canada 


Refunding Loan 1923 
0% Bonds 


Dated and bearing interest from 15th October, 1928, and offered in 
two maturities as follows: 


20 year Bonds due 15th October, 1943 
5 year Bonds due 15th October, 1928 


Principal payable at the office of the Receiver-General at Ottawa or that of the Assistant Receiver- 
General at Halifax, St. John, Charlottetown, M ontreal, Toronto, Winnipeg, Regina, 
Calgary or Victoria. Semi-annual interest-(15th April and 15th October) 

payable at any branch in Canada of any chartered bank. 


Denominations: $100, $500, $1000 


All bonds may be registered as to principal only, and bonds in denomination of $500 and authorized 
multiples thereof may be fully registered. 


These bonds are authorized under Act of the Parliament of Canada, and both principal and 
interest are a charge upon the Consolidated Revenue Fund. 


To Gash Subscribers 


Offering Terms 


This issue presents a most attractive invest- 
ment. The security is incomparable and the 


income return high. 


The bonds will occupy 


an investment position equal to that of Can- 
ada’s Victory Bonds. 


The bonds are offered for cash at the follow- 


ing prices: 


—_ 


20 YEAR BONDS 


98.25 and interest 
yielding 5.14% 


5 YEAR BONDS 


99 and interest 


yielding 5.23% 


This offer is made subject to prior sale and 
to advance in price. 


. 


To Holders of 1923 
Victory Bonds 


In addition to the bonds offered for cash it has been 
arranged that all owners of Victory Bonds due 
November Ist, 1923, may exchange their holdings for 
the same amount of the new issue. They will receive 
in cash the difference between the face value of their 
maturing bonds and the purchase price of the new 
security, namely: at the rate of $1.75 per $100 for 20 
year bonds and $1.00 for 5 year bonds, 


Special Privilege 


Interest coupons on bonds exchanged are to be re- 
tained by the owner and cashed on November ist. 
As the new bonds will be dated October 15th, holders 
who exchange will thus receive an extra half month’s 
interest thereby reducing the cost of 20 year bonds 
from 98.25, and 5 year bonds from 99, to the follow- 
ing: 
20 YEAR BONDS 
08.02 and interest yielding 5.16% 


5 YEAR BONDS 
98.77 and interest yielding 5.28% 


Holders are urged to act promptl as thi A 
subject to withdrawal. P Puy this privilege is 


Dominion of Canada bonds are the most attractive investment 
obtainable in Canada. 


Orders may be telegraphed or telephoned (collect) and exchanges made thro 
undersigned or through your usual dealer or bank. 


ugh any of the 


The right is reserved to allot a less amount of bonds than applied for, and to sell for cash more than 
« $50,000,000. 


These bonds are offered for delivery in interim 


Dominion Securities Corporation, Ltd. Wood, Gundy and Company 


A. E. Ames and Company 
Royal Bank of Canada 
Imperial Bank of Canada 
Union Bank of Canada 
Standard Bank of Canada 
Montreal City and District 
Savings Bank 

R. A. Daly and Company 


Harris, Forbes and Company 
Matthews and Company, Ltd. 


Bank of Montreal 


Bank of Nova Scotia 


Bank of Toronto 


Banque d’Hochelaga 


Banque Nationale 


Weyburn Security Bank 
Amilius Jarvis and Company, Ltd. 


Hanson Brothers 


René T. Leclerc, Inc. 

Nesbitt, Thomson and Company, Ltd. 
C. H. Burgess and Company 
W. A. Mackenzie & Co., Ltd. 


form on or about October 15th, 1923, when, as, and sf 


issued and delivered to us. 3 


Osler and Hammond 


Macneill, Graham & Co. 
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F. H. Deacon and Company 


National City Company, Limited 


Canadian Bank of Commerce 
Dominion Bank 
Molsons Bank 
Banque Prowinciale du Canada 
Sterling Bank of Canada 
La Caisse d’Economie 
Gairdner, Clarke and Company 
. Kerr, Flemming and Company 
McLeod, Young, Weir and Company, Ltd. 
Royal Securities Corporation, Limited 
Greenshields and Company 
A. D. Morrow & Co. Murray & Company 


mit g te a 
pie f ‘ % 
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‘OIL OVER-SUPPLY — 
TO BE FOLLOWED 
BY A SHORTA 


hanged Conditions are Ex- 
pectha Within Next 
Two Years 


NEW YORK.—Recurring periods of 
a surplus of oil suggest a study of the|" Jt is stated that. 
present condition of over-production | mand resulting in 
and expansion in the industry. AS} arisen in at least so 
the consumptive requirements of the|jow water condition 
country are large, it is reasonable to| Maine and New Yo 
assume the present period will not ply for American 
prove permanent. ers in those States h 

The large oil companies that trans-jably curtailed. Ti 

ort their crude oil, refine and have}the consumers acros 
established marketing facilities, are|look to Canadian p 
in a strategic ition to stere cheap | supplies. 


Now Bringing 


Ground wood pulp 
vanced to $45. This 
of importance to ma 
ducers, as a great 
and paper companie 
of some size to place 

The price recently 
to $42 per ton. S 
year ago there was 
slump in the mark 
pulp sold down as lo 


crude oil, — oi represent a at 
ial profit when prices are bac 
aan There are other large CUBAN CAN. 
companies that produce, as well as re- PROFITS 
fine and market, that can take advan- 
tage of present conditions, according Company Cut 
to chere. a Profit and 
There are Some small companies} Its Profit an 
that operate in all three cycles of the] — | Def. 
oi] business (production, refining | ~ 
marketing), but not all of them have From Our Own 
been in business a sufficient number} MONTREAL.—A 
of years to build up plant and equip-j tia] reduction in t 
ment out of earnings and arrive at)Canadiam Sugar 
strong working capital positions. | achieved in the fis 
There are a great: number of small| june 30 last. The 
companies, T T. Walker, in his 
gate a considerable percentage of the} stil] further improv 
output of oil, that are confined t0/ tion of the compan 
either producing, or refining, or mar-| erally recognized 
keting. A veriod of price-cutting | of the sugar indu 
goes oe with them, . Profits and a 
Financing to Carry Inventory three years past co 
Established oil companies in strong] piorit, . . § 970,506 
financial position usually issue bonds) Interest . . 235,46 
- or short-term notes to carry their oil i aad 
in storage during @ Od of OVEr-| niveciation 276.98 
production. 
Small 


( Net Profit . $ 873,26 
cash) to current liabilities, move their} Prev. Bal. **1,415,5 
roducts at distress prices, or 
on the banks when able oe 
a 
i alwa how far into debt 
ee congue would have to go to 
survive the period of are 
With current prices for 
and if crude oil is cut sharply in price, | 
inventory losses will have to be writ- 
ten a year in —_ i he. 
t tank-wa, price company’s plan 
citimate products represents de-{ tion. ee capi 
creased earnings for even the com-] be relatively sm 
panies in all three cycles of the busi-| cane made during- 
ness. The capitalionet ats ce oa result in an ine 
‘panies after stock dividends of last 
year makes the immediate outlook for 
increased annual dividends doubtful, 
and in some cases the maintenance 
of present dividends inadvisable. | ae 
However, for companies strong,@ 
long-established the outlook for in- 
reased earnings in future, when 
period of surplus production 


Over-production of crude 
while due largely to Califo 
the bringing-in ‘there 
of wate anager 
rodu vw — 
causes in the high price of crude oil 
during and after the war. 
The price of crude at the well dur- 
ing 1917 and 1918:when it was a war 
"and in 1920 the highest ories ee 
and in 
continent crude on record $3.50 
barrel, prevailed. 


large p 

prices were 

to enco 

ing of oil, ‘and 

long-range po’ 

- 1919 a shortage of crude 
of la consumptive requirements. | protecting and 
However, the oy of certain large} source that belo 
companies to leave the risk of pro-{ eration quite as 

ducing oil to smaller companies and 

individuals was a factor. 

The effect of the high prices of 
crude was to let into, the oil business 
a number of small high-cost — 
ies, resulting in a country-wide drill- 
ing campaign carried on until re-fday than at an 
cently, and in over-production and f-annot carry on 
over-expansion in the industry. To-} ada without fo 
day the low-cost companies will be} act and all th 
the ones to survive. Processes of €X-[i. hardly any 
pansion are followed by those of de-| arforg to pay f 
flation. forest protectior 

The outlook to-day is considered by} 4+ all unreaso 
many in business to indicate 4] sovernment has 
shortage or period of under-produc-| revenue from t 
tion in late 1924, or 1925, depending } on ordinary ci 
largely upon how long the over-pro-| offort has been 
duction in California lasts. lar spent, that 


secure and self 
Raw Pulpwood Being - 
Rushed Across Border ee 


From Our Own Correspondent 


MONTREAL.—Exports of pulp and 
paper from Canada rose in August} The way Cus 
to $13,295,269. This was consider-j| powers Is ev! 
ably over the July total of $12,066,819. | lease by public 

Exports of pulpwood in August|next. three 
were 163,411 cords, valued at $1,790,-| rapids on the } 
772. This is the second highest fig-| county of Ten 


ure for the year, the previous highest | imity to the Tr 


total being 197,544 cords in June. | The first grow 
The first five months of the cur-| outlet of Lake 
rent fiscal year have witnessed aj from the Tra 
rge increase in the exports of pulp| gross minimum 
and paper over those for the corres-j about 7,600 h-p 
ponding months of 1922; the totaljin the towns 
value for the five months of this year|minimum gros 
being $58,686,700, compared with $45,- | 2,600 h.p. 
897,590 for last year. This increase|ated in the s 
in value reflects a considerable in-| minimum powé 
crease in actual tonnage. _ fat 7,000 h.p., 
ere has also been a noticeable in-|imum develop 
crease in our exports of pulpwood in| 000 h.p. The 
these five months. During this period} years and the 
there have been exported 1700,716/each $4,000, ¥ 
cords* of wood, valued at $6,873,165.|mentarv char 
In the corresponding months of 1922)h.n., with add 
the total was only 411,661 cords, val-jexported pow 
ued at $4,255,333, so that our ex-|royalty and 
ports of this raw material this yearjafter each pe 
have increased over last year 70{ outed from ¢ 
and operation 


square mile of 
a rising market 
represented by 
fires, enforces 
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OIL OVER-SUPPLY 


question always how far into debt 


Fi long-established the outlook for in- 


_ tompanies to leave the risk of pro- 
_ -dueing oi) to smaller companies and 
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BRITAIN’S BRAZIL 


INVESTMENT IS 286 
MILLION STERLING 


Wall Street Journal Makes 


Survey of Invest- 
ments 


“Total British capital invested in 


Ground Wood Pulp is 
Now Bringing $45 a Ton 


Ground wood pulp prices have ad- 
vanced to $45. This development is 
of importance to many Canadian pro- 
ducers, as a great many of the pulp 
and paper companies have a surplus 
of some size to place on the market, 

The price recently crept up slowly 
to $42 per ton. omewhat over a 
year ago there was considerable of a 
slump in the market. Ground wood 
pulp sold down as low as $23. 


TO BE FOLLOWED 
BY A SHORTAGE 


Changed Conditions are Ex- 
pected Within Next 


Two Years 


fi Baw pe pittnaier rag a3 aaa < 
asurplus of oil suggest a study of the It is : _| Brazil is estimated at £286,000,000. 
nt condition of over-production mand soveltiae “ — een ha This consists of government loans 
and expansion in the industry. As|arisen in at least some measure from|#"4 industrial capital. It compares 
consumptive requirements of the |] with $271,000,000 from United States. 
country ere large, Both estimates are rough, but are 
} ceeman 5 on the best een eer 
° ers i : able,” says, in part, the Sout meri- 
The large oil companies that trans-| ably “okie ee bone ge ge can ‘aaaet of the Wall Street Jour- 
their crude oil, refine and have|the consumers across the line have to| al, in a recent issue. 
plished marketing facilities, are|look to Canadian producers for their|,. “Outstanding of government ster- 
in a strategic position to store cheap| supplies, ling loans floated in London is as fol- 


ade oil, which will represent a sub- lows:— 
CUBAN CAN. SUGAR For federal union £109,271,856 
-PROFITS INCREASED | For the states .... 


For federal districts 7,107,370 
For the municipalities .. 


12,473,418 
ete ie taeteedinss 
€ Company Cut Large Sum Off | Total of government sterling 


: 8,159,452 
Its Profit and Loss Account meer eat eer 
Deficit Several government loans were 


eoores eS in ee - 
sting), but not all of them have Siem Der Own Cotersseneuie. aris. In most cases sterling an 
np in business a sufficient number} MONTREAL.—A furthe 5 francs quotas were discriminated. In 
years a — up ne £qulp-}tial reduction in “the deficit arabes land. ee ae a ee 
© ici ragga ital waite: - Canadian Sugar Company was|known. One San Paulo State eon 
ma. woreing = cap! positions. | achieved in the fiscal year that ended issued in Berlin. Outstandin 
re are & great member ot small} June 30 last. : was issued in Berlin. a . oe 
jes, representing in the a - : : 

Ser aoheiderable eirbaktage or the are deposited in London banks in 
put of oil, that are confined to order to obtain service in sterling to 
zw producing, or refining, or mar- which it is entitled. But title to 
greater part of this issue is probably 
not in British hands, and loan is 
classified as French. 

“Sterling total should be reduced 
€ *870,920 |by amount of sterling Brazil bonds 

280,060 | held in the United States, which must 
be more than £10,000,000, and in- 
creased by amount of bonds: held in 
Great Britain which were originally 
credited: to France and Germany, 
which is probably less than £10,000,- 


normal. There are other large 
‘companies that produce, as well as re- 
ne and market, that can take advan- 
of present conditions, 

. Barrons. . 
There are Some small companies 
operate in all three cycles of the 
business (production, refining - | 


pan of the compsny. due to the gen 
r; A veriod of price-cutting - the — aa — 
ard with them. Profits and appropriations for 
Financing to Carry Inventory three years past compared as follows: 

Established oil companies in strong 1922 1921 
ncial position usually issue bonds oe 8 ay “tu saan 
“or short-term notes to carry their oil oi eee retain cence 
ae during a period of over- 216.982 301,065 ag 
Small ucing companies and $ 458,060 & 48,180 **81,584,282 
all refining companies, aes Reserve . 84,800 dekores 202,465 

h ratio of current assets (chiefly | y, _ 8 373.260 $ 48.130 : 

h) to current liabilities, move their Pre reek 031,416,800 *aaases Ten oe? ae ha a ae aon added. 
Eee hen abts “e if eee . $1,042,240 $1,415,500 $1,463,630 total of £137,000,000 may be accepted 
TOF = t n . ah , 80, as a fair estimate of Brazil Govern- 
ee Saree SXpenees, - Ss ment debt held by British investors. 
“Outstanding are 16 sterling loans 
to federal government, four to federal 
district (one of which with federal 
guaranty), 13 to the states (of which 
four in full and four in partial de- 
fault), and 16 to the municipalities 
(of which eight in full default). Ag- 


Depreciation 


tNet Deficit. 

Working capital stands at $774,- 
028, an increase of $181,214 for the 
year. 

In his report, the president says: 

“There has been a very marked im- 
provement in the sugar industry. Your : s 
company’s plant is in excellent condi- | gregate of interest in arrears is 
; tion. Future capital expenditures should | €1,424,880, and is here included with 
ed earnings for even the com-| be relatively small. New planting of | outstanding total. 
panies in all three cycles of the busi-| cane made during the past year should] “London Stock Exchange official 
ness. The capitalization of some com-| result in an increased annual produc-||ist contains names of 74 corporations 
panies after stock dividends of last] tion of sugar. These factors, combined with activities exclusively Brazilian 
rt makes the immediate outlook for with the generally recognized favor- Sh d debenture capital includ- 

ereased annual dividends doubtful able position of the sugar industry, i are te d k . ri ordi iE 
‘and in some cases the maintenance all point to a steady substantial im-|'"& Preterre stock, paid up ordinary 

ee : ‘sabl provement in the position of the com-|a@nd deferred shares, debentures and 

of nt dividends inadvisable. pany.” bond issues, aggregates £113,366,544. 
er, for companies strong, and “Corporations on Stock Exchange 

list —s pnaes, Nae pale 

ly in Brazil, num , including five 

The People and banks (three English and two Cana- 
The Forest Wealth | dian), six shipping companies, two 
telegraph companies, and nine manu- 
facturing companies. Their ‘aggre- 
gate paid up capital runs into nearly 
£100,000,000. Possibly 25 per cent. of 
That we, the Canadian people, who{this is employed in Brazil, say 


companies would have to go to 

ve the period of over-production. 

With current prices for gasoline, 

‘and if crude oil is cut sharply in price, 

inventory losses will have to be writ- 

‘ten off this year in either case. Pres- 

t tank-wagon price of gasoline (the 
imate product) represents 


ereased earnings in future, when the 
period of surplus production 
r, is good. 


ar Prices for Crude Oil 
ver-production of crude oil to-day. 
Wille due largely to California and 
, ging-in there late last year 
‘three pools of hitherto unheard of ‘ r 
ty, may find one of its}0wn eighty-five per cent. of all our|£25,000,000. ik 
Stes tn the high price of crude oil] forest area, should Fourteen British insurance com- 
“during and after the war. gates to unrestrained forest destruc-| panies trade in Brazil. A small pro- 
“price of crude at the well dur-| ‘om is a spectacle quite unworthy of| portion of their capital, say £667,000, 
1917 and 1918 when it was a war |% ®4tion that lays claim to shrewdness | has been estimated to pertain to their 
was carried over into 1919 and foresight. Brazilian activities. 
in 1920 the highest price of wid. Unfortunately, most of us shift 


“Several British companies aang 
tontinent crude on record $3.50 per in Brazil, exclusively or partially, 
barrel, prevailed. 


d. | are = ng on the <p ao 
Exchange. eir capital ma es- 
_Price of crude oil is posted by the} not alone the owners of the bulk 2 timated at £10,000,000. ° 
large purchasing companies, and high | forested lands, but they are obviously| “Of the 74 companies listed on Lon- 
were made in the above years}the natural protectors. As long as|don Stock Exchange 26 are paying no 
SU, ond best that seoals. Tue | Teor *2 private sompanion of Tem. | dividends or ter soy of the others 
Tange point of view indicated in inate the ae selek. "Fh poopie are earning considerable net. profits, 
- - greet = crude war ne themselves must take on the job of | average interest of the —— capital 
~ Psa Sth oh ve f aa coe protecting and perpetuating a re-|invested was, therefore, only 3.3 per 
, the policy of certain large! -<ource that belongs to the next gen-| cent. last year. ; 
eee quite as mych as the people B Pigg 9g ae eenggte ype ter ta 
of : ahia pai 6 pe » W 
Do we fully realize that every| those established north of Bahia, and 
square mile of standing timber is on| including that city, paid 1.6 per cent. 
a rising wae on that vandalism, | Best pers whieh an tea oe eee 
represente y human-set forest | corporations, which paid te. ° 
fires, enforces a higher penalty to-|on their total capital. 
day than at any previous time? We 
cannot carry on the business of Can- 
ada without forests. Let us face that 
fact, and all that it connotes. There 
is hardly any price that we cannot 
afford to pay for the enforcement of 
forest protection. I do not think it is 
at all unreasonable to say that no 
government has any right to extract 
revenue from the forests to be spent 
on ordinary civil purposes until every 
effort has been made, and every dol- 
lar spent, that will make the forests 
secure and self-perpetuating. 


Sir Joseph Flavelle, in Quebec Chronicle. 


ividuals was a factor. 

The effect of the high prices of 
¢rude was to let into the oil business 
&@ number of small high-cost compan- 


campaign carried on until re- 
cently, and in over-production and 
Over-expansion in the industry. To- 
day the low-cost companies will be 
the ones to survive. Processes of ex- 


Gne Person in Ten 


In Canada Has ’Phone 


OTTAWA.—There were 10.53 tele- 
phones per 100 population in Canada 
in 1922, and in this respect Canada 
ranks second among the countries of 
the world, the United States coming 
first. The telephones per 100 popula- 
tion for the provinces were as fol- 
lows: British Columbia, 15.9; Al- 
berta, 10.89; Nova Scotia, 6.87; On- 
tario, 18.59; Manitoba, 10.78; Quebec, 
6.58; Saskatchewan, 12.24; New 
Brunswick, 6.96; P. E. Island, 5.80, 

The growth in the number of tele- 
phones in Canada has been continu- 


Paper from Canada rose in August} The way Quebec handles its water|OUS since the first statistics were 
to $18,295,969. This was consider-| powers is evidenced by the offer to| compiled for 1911, when 302,759 were. 
ably over the July total of $12,066,819.| lease by public auction. on October 16 | teported. In 1922 this had aw 
Exports of pulpwood in August|next. three groups of water power| © 944,029, or an aCe 0 o 
Were 163,411 cords, valued at $1,790,-| rapids on the Megiscane River, in the cent. in 11 years. en compare 
This is the second highest fig-|county of Temiscamingue, in prox-| With the increase of 21.95 per cent. in 
ure for the year, the previous highest | imity to the Transcontinental Railway. | the population from 1911 to aaa” ~ 
total being 197,544 cords in June. |The first group is located below the| development is quite remarkable. The 
e first five months of the cur-|outlet of Lake Failon, at three miles|steatest ‘increases | since 1914 have 
tent fiscal year have witnessed ajfrom the Transcontinental. and the|been in Ontario with ee — 
rge increase in the exports of pulp|gross minimum power is estimated at| telephones, and in ye ty be 
and paper over those for the corres-| about 7,600 h.p. The second group is} 4" Increase of 70,000, although the lat- 
ponding months of 1922; the totaljin the township of Dollard, with a|ter province shows the greatest rate 
value for the five months of this year] minimum gross power said to reach of increase, viz.: 270 per cent. 
being $58,686,700, compared with $45,-|2,600 h.p. The third group is situ- 
897,590 for last year. This increase|ated in the same township and the 
in value reflects a considerable in-{minimum power to be developed is set 
Crease in actual tonnage. _|at 7,000 h.p., the three grouns’ min- L 
ere has also been a noticeable iri-|imum development reaching about 20.-| Co. for the year ones, vane shows 
crease in our exports of pulpwood in|000 h.p. The term of the lease is 70] > incutine we oe om sled Tee 
these five months. During this period| years and ‘the unset annual rental of Sate report reflects the recovery 
there have been exported 1700,716j/each $4,000, with an annual supple-| made by Cuba from the business de- 
cords of wood, valued at $6,873,165.|mentarv charge or rovalty 50c. per] pression in evidence during the pre- 
years. There bey’ no wane 
isi roubles of any consequence durin e 
and a revision of the oe and President i. C. Lakin olate 
out that a general increase of 10 per 
cent. in wages was voluntarily granted 
because it was considered that the em- 
ployees were justly entitled to it. 


ation. 

The outlook to-day is considered by 
Many in the business to indicate a 
shortage or period of under-produc- 
tion in late 1924, or 1925, depending 

gely upon how long the over-pro- 
duction in California lasts. 


Raw Pulpwood Being —-—_-—— 
Rushed Across Border|Quebec Will Auction 
Three Water Powers 


From Our Own Correspondent 


MONTREAL.—Exports of pulp and 


CUBA RAILROAD 
Net earnings of the Cuba Railroad 


the total was only 411,661 cords, val-|exported power, 
ued at $4,255,333, so that our ex-|royalty and mode of computing same 
rts of this raw material this year{after each period of ten years com- 
ve increased over last year by 70{nuted from date plant is completed 
per cent. and operation begun, _ 


IAL POST 
Riordon Shareholders 


Subscribed Freely 


From Our Own Correspondent. 

MONTREAL.—Riordon _ sharehold- 
ers are stated to have come forward 
with very substantial subscriptions to 
stock in the newly reorganized com- 
pany, and their part of the reorgan- 
ization work is understood to have 
been carried out as well as had been 
expected. 

The rights of subscription re- 
mained open until September 28. 
There were some 5,000 shareholders. 


Big Business by Chain 
Stores and Mail Houses 


NEW YORK.—Chain stores and 
mail order houses made an excellent 
showing in 1922 compared with pre- 
vious years. In the case of the former, 
1922 was the best in their history, 
Few lines ‘have shown the tremendous 
growth of the chain stores. With 
each succeeding year, sales and prof- 
its mount to new high levels. This is 
attributable not only to opening of 
new stores, but to the steadily increas- 
ing popularity of existing locations. 

Showing of mail order houses in 
1922 was noteworthy in that it re- 
flected a complete recovery from in- 
flation period of 1920 and subsequent 
deflation. When the deflation set in 
two years ago, large mail order 
houses here overstocked with high- 
priced merchandise. Falling prices 
and decreased demand necessitated 
drastic writing down of inventories 
and disposition of surplus stocks, re- 
sulting in large losses in 1921. 


TOURISTS IN MARITIMES 


FREDERICTON, N.B.—It is expected 
that the tourist record for 1923 will 
show that 1,000 more cars visited New 
Brunswick this year than for 1922. It 
is considered that this is largely due 
to the efforts at publicity which were 
made this year. It is estimated that the 
province will have received $100,000 
more this year from the tourist busi- 
ness than it did in 1922, 
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NATIONAL RAILWAYS 
IMPROVE 1922 RECORD 


Deficit of $1,000,000 For Eight 
Months Turned Into Five 
Million Operating Surplus 


From Our Own Correspondent 


MONTREAL.—Up to the end of 
August the Canadian National Rail- 
ways had effected a net improvement 
of more than $6,000,000 in their oper- 
ating record over the corresponding 
period of 1922. The operating surplus 
for the eight months totalled $5,011,- 
845, although the first eight months 
of 1922 resulted in an operating 
deficit of $1,166,098. 

In the statement of operating re- 
sults for the month of August an- 
other Substantial increase in the net 
earnings of the system is shown. 
Gross earnings have increased $1,566,- 
123, or 7.7 per cent., as compared with 
August, 1922. After deducting op- 
erating expenses, which amounted to 
$19,940,909, a net operating revenue 
is shown for the month amounting to 
$2,027,000, as compared with net op- 
erating revenue of $1,036,894 for the 
corresponding month of 1922. The 
net for August, 1923, shows a gain of 
$555,157 over the preceding month of 
July, 1923, and is 95.5 per cent. in 
excess of the net shown for August, 
1922. 

Gross earnings, operating expenses 
and net earnings for the month of 
August and for the eight months com- 
pare as follows: 

August 1923 
Gross 21,968,294 
Op. Exp. 19,940,909 
Net 2,027,385 

Eight Months— 
Gross 159,749,815 
Op. Ex. 134,787,970 
Net 5,011,845 


*—Deficit. 


1922 Increase. 
20,402,171 1,566,123 
19,368,277 575,632 

1,036,894 990,491 


142,507,747 17,242,068 
143,675,845 11,063,125 
*1,166,098 6,177,943 


A. Weaver, manager of the Omemee 
branch of the Bank of Toronto, was 
called to Toronto to the head office 
last. week.—Peterborough Examiner. 


American Cyanamid Co. 


Earned $25.40 a Share 


American Cyanamid earned $25.40 
per share on $6,594,300 common stock. 
The showing is the most notable in 
the company’s history. It is under- 
stood that the directors are to meet 
at once to consider increasing the 
present dividend rate of $4. 

The company is the only producer 
of cyanamid on the continent, its 
plant being at Niagara Falls. During 
the year extensive plant alterations 
were made, including additions and 
improvements, which will consider- 
ably increase the output and potential 
earning power. 

Current assets stand at $4,454,483, 
including $746,413 cash’and $1,963,- 
956 government~securities. Current 
liabilities total $1,269,800. 

The stock is to be listed in New 
York. 


Wall Street Brokers 
Have Reduced Loans 


NEW YORK.—Brokers’ money 
borrowings are down $600,000,000 
from the high point this year. The 
total now is $1,400,000,000, the shrink 
age in the past month being $50,000, 
000. 
The high point was in February, 
when total loans of brokers aggre- 
gated approximately $2,000,000,000. 
There has been a gradual recession 
from that level each month to date. 

In mid-September last year, brok- 
ers’ loans totaled $1,700,000,000, while 
in January. 1922, they were as low~as 
$650,000,000. 

Present borrowings compare with 
those of May, 1922, when the figure 
was about $1,400,000,000. 


‘SHORTAGE OF LUMBERMEN 
OTTAWA.—That there is to be a 
shortage of men in the lumber camps 
and farms in the Ottawa Valley this 
Fall and Winter, and that some 2,000 
of the 12,000 British harvesters now in 
Western Canada could be used in this 


connection, was the statement of One _ 


tario Government officials here. 


One Car in Three 
— a Closed Car 


“THE preference among new car 
owners is decidedly for the com- 


fort of the closed car. 


The new McLaughlin-Buick Master 


Four Sedan with its new 7 Fisher- 


built body, new luxurious up 


olstery, 


its graceful lines and superfine ap- 
ointments, fulfills at a surprisingly 
ow cost, all the demands of the fasti- 


dious motorist. 


And coupled with this elegance is the 
well-known McLaughlin-Buick Mas- 
ter Four Chassis with all the rugged 


efficienc 


that has established the 


McLaughlin-Buick as Canada’s Stand- 


ard Car.- New improvements include 
Four Wheel brakes, new radiator and 
hood design, new aluminum running 
boards with nickel plated scuff plates, 


A ae 
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and many other features—a car that 
must be seen to be fully appreciated. 


McLAUGHLIN MOTOR CAR 
LIMITED 


Cco., 


Subsidiary of General Motors of Canada, Limited 


OSHAWA ONTARIO 


12 Factory Branches from Coast to Coast 


Dealers Everywhere 


HAVE YOU SEEN THE:NEW 1924 CARS? 





GOLD and SILVER 
STOCKS 


MEMBERS 
- Standard Stock and Mining Exchange. 
Phone Main 7417-8. 56-58 King St. W. 
TORONTO, CANADA. 


FRED M. FISHER 
STOCK BROKER 
Member Standard Stock and Mining 

; Exchange 
Adelaide 7821 
SIX JORDAN STREET, TORONTO 


ICE. Weller & Co. 


55 St. Francois Xavier St. 
4006 Montreal 


Mining & Unlisted 
Stocks Bonds 


Correspondence invited 


Trading started, August 
13th, at 30c. Active and 
firm, September 26th, at 
47c. A profit of about 


562% 


in less than seven weeks. 


Telephone for  to-day’s 
market. 


Buy it to-day and hold for 
handsome profits. 


Particulars upon request. 
DON C. ALDRIDGE 


Stocks and Bonds 
1448 Royal Bank Bldg. 
Toronto 


: Adel. 5074 
405 McGill Building, Montreal 


HE latest developments 

of importance and the 
resent. situation and out- 
ook at these mining camps 
is recorded in the current 
issue of 


Gibson’s Fortnightly 
Mining Review 
Those who are interested in 
the present excellent min- 
- ing conditions will find 
very valuable the definite 
information contained in 
the Review, which will be 
sent free for the asking. 


Homer L. Gibson 


AND COMPANY 


|Bank of Hamilton Bldg., 


I 
Get your rhee copy of 


Canada 
‘Gold 
Review 


Which includes 


NEW MAP FREE 
of the 
GOLDEN NORTHLAND 


Showing locations of : 
Porcupine 
Kirkland Leake 
Matachewan 
Larder Lake 
Cobalt and Lorrain 
and Rouyn, Que. 
Current issue contains :— 
Making Money 
Canada’s Gold Production 
Cash Dividend Records 
Speculative Investments 


No Sign of Pessimism 
Negativism 


SPECIAL FREE limited OFFER 
WR 


R to-day for FREE trial sub- 
scription offer, NO OBLIGATION. 
This offer is LIMITED, so file your ap- 
plication before FREE list CLOSES. 
WRITE TO-DAY. 


Dept. 411 CANADA GOLD REVIEW 


19 Melinda St., Toronto, Canada. 


DIAMOND DRILL EDWARDS 


English interests associated with 
Porcupine-Davidson have the Edwards 
claim on the border of Delora under 
option, and wil diamond drill it. The 
ee thonts is west of the Dome. Col. 

. Fielding, Davidson consulting en- 
gineer from London, declares the Ed- 
wards te be a “museum specimen,” in 
60 far as geology is concerned. 


KEEN SEARCH FOR 
SILVER MINES BY _ 
BIG U: S. INTERESTS 


Mexico and British Colum- 
bia Are Scenes of 
Activity 


Advices from New York are to the 
effect that leaders in the mining and 
smelting industry are conducting a 
keen search for new silyer mines. At 
the present time they are quite ac- 
tive in Mexico, Idaho and British Co- 
lumbia. Real del Monte, U. S. smelt 
ing subsidiary, has just secured an 18 
months’ option to purchase new prop- 
erties in the State of Guerrero for 
$900,000. 

American Smelting will take over 
the Cia. Metalurgica Mexicana 
smelter at San Luis Potosi. This 
transaction will cost more than $1,: 

,000. 

These interests are now working 
four properties in Idaho and British 
Columbia, through subsidiary Federal 
M. & S. Co. The old Minnie Moore 
mine, near Hailey, Idaho, is now being 
unwatered. There is said to be a 
large tonnage of lead-silver ore in the 
old. stopes, which were shut down 
about 25 years ago. 

In British Columbia, one property, 
called the Hudson Bay Mountain, car- 
ries_ high-grade silver-lead ore, car- 
load shipments averaging $100 a ton. 
The Fairview mine, in the southern 
part of the province, has a 20-foot 
quartz vein for which a concentrator 
may be built. Dome Mountain mine, 
out from Telkwa, is also showing 
good results. s 

American Smelting is particularly 
anxious .to develop large silver-lead 
ore reserves in proximity to its East 
Helena smelter-so that it may dic- 
tate the smelting rates throughout 
the Northwest by control of “ma- 
jority tonnage” in that quarter. 


Holly Now in Position 
to Talk to Power Co. 


The Appellate Division has upheld 
the Hollinger damage claim against 
the Northern Power. The amount of 
damages are yet to be fixed. 

Hollinger claimed $2,000,000 be- 
cause the power company did not sup- 
ply them with power, holding that 
when the shortage came the other 
customers should not have been sup- 
plied. 

The market seemed to show some 
optimism over the decision. It is 
hard to see how the situation prior to 
the decision could be viewed with 
pessimism: Hollinger claims it was 
entitled to all the power it needed. 
Now. the company claims that Hol- 
linger must always take its power for 
the mine. Hollinger is going ahead 
with its own power development. It 
is now in a better position, to be sure. 
to talk to the power company. It de- 
nies the claim of the power company, 
but if the worst comes, it can only 
mean that Hollinger will be forced 
into the power business. 


Vipond’s Values Run 
Higher Than Reported 


Directors of Vipond erred on the 
side of conservatism when they told 
the shareholders at the annual meet- 
ing that values ran around $11. This 
meant that the sections which gave 
high values were passed over. Thus 
the sections on the 5th level where the 
ore runs from $70 to $350 were dis- 
counted. 

It is stated that at the end of July 
ore reserves were estimated at 210,- 
885 tons of $6.62 ore of a gross value 
of $1,396,107.56, of which 75.000 tons 
was of about $9 grade, or of a gross 
value of $675,000. 

Since that date there has been a 
considerable increase in the reserves, 
the increase being composed almost 
entirely of ore of good quality which 
will naturally improve the general 
average. At the moment, apart from 
relatively large amounts of poorer 
material, it is estimated that there 
has been opened up not less than 100,- 
000 tons of ore of a grade of not less 
than $10, or sufficient at least to keep 
the mill supplied for a period of about 
two years. 

It is expected that the mill will be 
ready to commence operation by the 
middle of November with a daily 
capacity of 150 tons. 


POWER TO MATACHEWAN 

Canadian Matachewan will soon have 
nower to proceed with development if 
the directors elect to proceed. The 
plant on the property is being put in 
shape rapidly. Some of the directors 
favor an immediate start, while others 
have declared in favor of a substantial 
treasury before any work is under- 
taken, The power line to the property 
is now being erected. 


Proprietary Co. Like 


THE FINANCIAL POST 


MINING NEWS FOR THE INVESTOR 


Gold Mine Millheads 


1st half 
1922 
$8.23 
11.38 
9.84 
14,48 
19.44 
11.53 


Hollinger 

Dome 

McIntyre 
Teck-Hughes 

Lake Shore 
Wright-Hargreaves . 


REFUSE 55 CENTS FOR 
C.W.DOME’S TREASURY 


Excellent Underground Devel- 
opment Likely Lead To 
Its Rejection 


22.24 
13.00 


Consolidated West Dome directors 
are reported to have rejected an offer 
of 50 and later 55 cents a share for 
1,000,000 shares of treasury stock, 
deciding not to sell at a price below 
60. A group of U.S. people make 
the bid and are now considering the 
counter offer of the company. 

Undoubtedly the decision of the 
directors has been dictated by the 
favorable results being obtained 
underground. The drift on the 600- 
ft. level has now opened up 30 feet 
of $19 ore with ore still in the face 
of the drift. The shaft is being driven 
down in the meantime anhd_ has 
reached the 650-ft. level. A crosscut 
is to be driven on the 500-ft. level to 
top the Heinze vein of the old West 
Dome and incidentally cut into the 
area where high-grade ore was proven 
to exist by diamond drills. The drills 
are said to have cut 15 different ore 
faces between the 700 and 1,500 levels. 

Consolidated Dome Lake has 320 
acres and a fair-sized mill. 


Tonopah Making Drive 
For Northern Prospects 


The Tonopah Mining Co. of Nevada, 
which has been doing surface and de- 
velopment work on three Kirkland 
Lake properties and is developing the 
Wakenda in Shining Tree, is under- 
taking to sample a group of five 
claims, the Christopherson holdings, 
two miles west of the railway at 
Swastika. The formation is said to be 
identical with that of the Kirkland 
Lake camp and the claims are in 
direct line with the break of that 
camp. The development of these 
claims would be one more step toward 
linking up all the gold producing 
areas, as it would bridge a part of the 
distance to Matachewan. 

Tonopah has three engineers on the 
field looking for properties. 


KEORA VALUES LOW 


Diamond Drill Shows Formation to 
be Excellent 


The second diamond drill hole on 
the Keora has been completed. No 
commercial ore was encountered in 
either. On the other hand, the assay 
of the core showed decidedly favor- 
able mineralization with values run- 
ning low. The geological formation 
revealed is ideal. As a result of his 
studies of the situation, the engineer 
in charge declares the results ob- 
tained warrant the sinking of addi- 
tional holes to the north. This is now 
under consideration. 


Keeley Interests Are 
Adding To Holdings 


H. B. Wills, acting for his asso- 
ciates in the Keeley silver mine, has 
purchased two claims in South Lor- 
rain next to the Canadian Lorrain 
property. The deal was for cash. 
The claims adjoin the Maidens and 
will likely be added to the holdings. 


PRODUCED A MILLION 


Teck-Hughes Annual Report Is Now 
Being Prepared 

Teck-Hughes annual report, now in 
course of preparation, is expected to 
show a gross income of over $1,000,- 
000. Another important feature to be 
looked for is. the expectation that the 
millheads will have run over $30. The 
previous year they were around $11. 
It is estimated that the division of the 
year’s earnings will be two-fifths 
costs, three-fifths net profit. It is 
expected that the report will show 
ore reserves to be double a year ago. 


WINNIPEG RAILWAY BUYS OWN 
COAL MINE 
Winnipeg.—Winnipeg Street Railway 
is ensuring a steady supply of coal. 
It has purchased the Canada West 

mine at Taber, Alta. 


QUEEN LEBEL OPERATION 
Fair success has been met with by 
John Taylor & Sons’ operations on the 
300-ft. level of Queen Lebel, Kirkland 
Lake. ‘Sinking to the 500-ft. level may 
be undertaken, it is said. 


Keeley Found 


Long Distance Management Poor 


Tough-Oakes-Burnside is the name 
of the new mining company to handle 
the property of the Kirkland Lake 
Proprietary. 

The organization of a Canadian 
company to manage this British com- 
pany is the result of an experience 
similar to that of the Keeley people. 
They found management from Ene- 
land by men who did not. know condi- 
tions in Canada impossible. The ex- 
perience of the Proprietary company 
was even more regrettable. The con- 
cern made no progress. The manace- 
ment was not good, and yet highly 
costly. Canadian mining enterprise 
was injured in England as a ‘result. 

The British people retain control, 


but the affairs of the concern are 
in the hands of an excellent board, 
which will give real confidence in the 
enterprise and real management. 

_ Keeley found the change beneficial 
in a. surprising degree. It saved 
money and expedited the development 
of the property. The Tough-Oakes- 
Burnside property is an excellent one 
and has only required intelligent man- 
agement, which could not be given by 
men far removed from the scene of 
operations and unfamiliar with condi- 
tions. 

Heavy Canadian shareholders in 
the Proprietary long ago sold their 
holdings. so disgusted did they be- 
come with the way matters were 
handled. 


CANADIANS ARE TO 
MANAGE KIRKLAND 
PROPRIETARY MINE 


5 Tough-Oakes-Burnside Con- 


cern to Handle Old 
Producer 


The stock of Tough-Oakes-Burnside 
mine, a Canadian compariy, taking 
over control of Kirkland Lake pro- 
prietary of London, Eng., was listed 
this week on the Standard Exchange. 
This is rather a unique event in mii- 
ing, as it is a rare thing for a stock 
to be held off the mining market until 
such time as it has produced. How- 
ever, the fact that there have beer 
no shares in Canadian’ funds, all be- 
ing held in England, until recently, is 
responsible for this condition. 

The Tough-Oakes-Burnside is an 
amalgamation of the Tough-Oakes, 
the original producer and dividend- 
payer of Kirkland Lake, and the Burn- 
side. The capital of the new com- 
pany will be $5,000,000, one dollar 
shares. Kirkland Lake Proprietary 
(1919) Limited, owner of 95 per cent. 
of Tough-Oakes stock, receives share 
for share in the enlarged company, or 
approximately 2,850,000 shares. <A 
further one million new shares are be- 
ing paid out for the three Burnside 
claims and the two K. L. P. claiins ly- 
ing just east of Tough-Oakes. Of the 
remaining million shares it is under- 
stood a large block has veen taken 
up by Toronto interests. 

The property is located on the east 
end of the main ore zone of the camp. 
The total acreage is 400. ~ Tough- 
Oakes produced the richest ore in the 
camp. The average was around $30. 
Ore reserves are now estimated as be- 
ing equal to a mill run of two and a 
half years, and it is the intention of 
the new company to start milling in 
a short time. The No. $3 shaft on 
the Burnside is down to 800 feet, and 
the Tough-Oakes workings have been 
connected from the bottom of the 
shaft. 

Drifting west on the main break on 
the 800 level has this week opened 
up ore containing visible gold and 
tellurides. The vein over a width of 
a feet gave assays around $100. 
The vein has been opened now for 
200 feet, but in the other parts of the 
drift the values were medium. 

Judge F. H. Phippen, Toronto, is 
president of the Canadian Co., and H. 
S. Denny, London, Eng., mining en- 
gineer, is vice-president. 


Attention Once Again 
Turns to Quebec Areas 


The increase in richness of the ore 
body on the Thompson Chadborne 
Noranda claims, the Lake Fortune 
discovery, also rich, and the purchase 
by the Crown Reserve of a large 
group of claims, in Destor, Que., has 
again focused attention on Quebec. 
So far the mineralized .zone on the 
Noranda has been traced for over a 
mile and shows an average width of 
over 400 feet. 


STUDIED NORTH CLOSELY 


Leading English Engineer Much 
Taken With the North 


Col. Fielding, consulting engineer 
of Porcupine Davidson and one of the 
foremost mining engineers of London, 
has just completed a close study of 
Northern Ontario’s mines. He did the 
job thoroughly, visiting all the camps 
and going underground at practically 
all the mines. He went home de- 
cidedly well informed and impressed 
with the possibilities of the country. 
He is delighted with the progress be- 
ing made on the Davidson. 


Mining Stock Quotations 


Week Ending Sept. 25 


High Low Close’ Sales 


Argonaut... 
Baldwin . . 
Beatty . . 
ORV ae es 
Bidgood . . . 
Buckingham .. 10% 

Castle 

Trethewey .. 39 
Chaput Hughes 6% 

Coniagas . .. 2.50 
Cons. Smelters 26% 
Cons. West 

DOMe es cae B48 28y% 34 
COR: crs) gw 17 21 
Col. Kirkland 10 
Crown Reserve 6114 
Davidson E. 

Rights... 4% a ~- 
Dome Mines .. 40.00 38.50 39.99 
Gold Reef... 2% 2 2% 
Goldale . . . . 46 53 55 
Mattie... 736% 13 14% 
Hillerest, pref. 90 897% 90 
Hollinger . . .12.00 11.20 12.00 
Hunton.... 9% %, 
Tnspiration 11% 

a ™% 

meeley.:. >» :<.- S06 

Kinkland Lake 41 

La Rose... 27 

Lake Shore . 3.40 

Lorraine . . . 22% 

Montreal-Ont. 48 

Matach. Gold . 46% 

McIntyre . . . 17.50 

MeKinlev Darr, 17 

Mining Corp. . 2.25 

Moneta . . 20%, 
Newrav.... 49 

Ninissing . .. 6.00 
Whir %, 
Peterson Lake 
Porcupine 

Crown ...:. 38 
Poreuvine 

TEWOUOIO See ce OR 
Preston E. 

DOG cas 18% 
Sterling Coal . 45 
Teck Hughes . 1,41 
Timiskaming .-. 88 
Thomvson Krist 7 
Trethewey . . f 
Vickers . . . 8h 
Vipond Cons. . 95 
Wasapika . . fh 
West Tree . 9 
Wettlaufer . . 10 
Wright- 

Hergreaves . 2.95 

(New York Prices) 
It. Nickel, com, 125% 


7 7 
54% 61 


11% 


We recommend the purchase of — . 
Vipond Newray 
Vickers Goldale 


We believe these Mining Stocks are an Exceptionally 
good purchase at present prices. 


—ORDERS MAY BE WIRED AT OUR EXPENSE— 


F. G. OKE & CO. 


34 KING ST. EAST 
PHONE MAIN 4440 


TORONTO 


Significant Facts _ 
Concerning Vipond Cons. 


INE ore reserves of Vipond Consolidated 
increased $1,000,000 in value during the 
past two months. 


Section of mine now being developed con- 
sidered by the very efficient management as 
rich as the richest section in the world-famed 
Hollinger Mine, which adjoins Vipond Con- 
solidated. 


Mine ore reserves (positive) more than 
sufficient for two-year supply for the com- 
pany’s 150-ton daily capacity milling plant. 


Company’s treasury now contains approx- 
imately $175,000. 


Gold producing stage expected to be 
reached early in December. 


Arthur E. Moysey & Co. 


FOUNDED 1904 LIMITED 
Private Wire Direct to the Mining Camps 


242 BAY ST. (PHONE: ELGIN 5171) TORONTO 


“Timely 
Talks 


on Mining” 


By 
Irving J. Isbell 


TALK NUMBER FIVE 


Mining is rapidly coming into its,own, and many investors who 
formerly preferred almost any kind of an investment in preference 
to mining, are now placing their funds in precious metal stocks, 
This is especially true of Northern Ontario gold and. silver issues. 
Many of the leading publications. of this country and the United 
States were openly antagonistic to mining investments so late as 
five years ago, but to-day, these same periodicals publish long ar- 
ticles and details of the wonderful progress in this remarkable 
industry. The antagonism of a few years ago has. gradually 
changed to enthusiastic commendation and I may say that this has 
been largely brought about by the splendid record of production and 
dividends by such mines as Hollinger, McIntyre, Dome, Lake Shore 
and Wright-Hargreaves among the gold producers, and Nipissing, 
Kerr Lake, Coniagas, Mining Corporation and Crown Reserve, etc., 
among the silver producers. 


To those who may still be sceptical of the possibilities of North- 
ern Ontario mining, I would recommend that they read and care- 
fullv digest, the statement made by the President of the Institute 
of Mining and Metallurgy of America, after a recent visit of mem- 
bers of this institute to the mining fields of the North. Nobody 
could read this article without becoming impressed with the im- 
portance of the mining industry and with the certainty of large 
profits when the properties are honestly and efficiently managed. 


The chief feature in mining to-day is machinery and as America 
leads the world in this line, it is easy to understand how and why 
the mining industry has advanced in the past two decades until 
it occupies first rank not only in volumes of business, but as a safe 
and permanent investment. Twenty years ago mining was a crude 
affair and few proverties produced on a large scale. Low-grade 
properties were looked upon as “white elephants” and many that 
are now rich producers were abandoned in those days as practically 
worthless. Since then. science and machinery have revolutionized 
the industry and the richest mines of to-day are the ones that pro- 
duce comparatively low grade ore. 


In the old days of “49” in California, a mine of $5 to $10 a ton 
ore would be cast aside as worthless; but to-day. these are the prop- 
erties that are in demand for we know now that it is the low-grade 
that endures while the high-grade may “peter” out at any time. 
The big mines of Poreupine are a striking example of this. Hol- 
linger. McIntyre and Dome, which are the big producers of North- 
ern Ontario. are treating ore averaging around $8, $9 and $10 
per ton, and are making large profits. All of these mines had 
plenty of snectacular ore, bnt the important thing is to have large 
tonnages-of good grade milling ore. Mining operators of to-dav 
are not looking for “showy” ore—although there is plenty of such 
to be found around in the various camps, but what they do insist 
upon before buying a property is that it has large bodies of ore 
that will run around $10 per ton. 


So my advice to any man who has never made a mining in- 
vestment before, is to put his money in the stock of a company 
which has a large amonnt of good milling cre, in preference to 
one which can show high assays, but has not a large tonnage. 


Mr. Isbell’s “Timely Talks On Mining” «ill continue 
for an indefinite period in this column. “Talk Num- 
her Six” will appear in the issue of October 5th. 
We suggest that you have your name placed on our 
mailing list to receive a copy of “Timely Talks On 
Mining” each week without any charge or obligation 
of any kind. 


Simply write your name and address on this coupon 
and mail to us. 


oe em ee ee eee ee oC ()LJPON~ mee mee oe ee oe ee 


SIMONS, AGNEW & CO., 
McKinnon Bldg., Toronto, Ont. 


SIMONS, AGNEW & CO.,LTD., 
189 St. James St., Montreal 


Please place my name on your mailing list to receive a copy of 
“Timely Talks On Mining” each week free of charge. 


Address . . 
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CONDITIONS OF BANK INSPECTION 
IN THE UNITED STATES AND 
THE SYSTEM IS WOR 


How Supervision is Divided Between the Comptr 
Currency, the Federal Reserve Board and the 
State Banking Commissioners 
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Government Inspection . 

If one attacks the study of the 
question of government bank inspec- 
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point of view, one inevitably is con- 
fronted first by the need for a concise 
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CONDITIONS OF BANK INSPECTION 
_ IN THE UNITED STATES AND HOW 
THE SYSTEM IS WORKING OUT 


w Supervision is Divided Between the Comptroller of the 
Currency, the Federal Reserve Board and the Various 


State. Banking 


Commissioners 


ARTICLE I 
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Government bank inspection in the 
United States, so far as the actual 


_ Machinery is/concerned, may be con- 


‘Sidered under three heads: (1) super- 
- Wsion by the Comptroller of the Cur- 
_fency, (2) supervision by the Federal 

Reserve Board, (3) supervision by the 

Various state banking commissioners. 

far as supervision by the Comp- 
troller of the Currency is concerned, 
us is conducted by the Comptroller 

48 the chief federal official in charge 

the administration of the banks 
red in all parts of the United 
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€Xaminations to which he subjects its 
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Publicity a Factor 


In his supervision of the affairs of 
the national banks, the Comptroller 
depends largely upon two instru- 
Ments: publicity and a staff of nation- 

nk examiners. The first is pro- 

ed by the National Bank Act, 
Which makes it necessary for every 
National bank at least five times a 
year to publish a detailed statement 
its affairs. These statements are 
hot published on any fixed date or 
but are issued at irregular per- 
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anks to this practice, the public, 
Which of course includes depositors, 
shareholders and general creditors 
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ing the condition of the banks’ affairs. 
order that these statements may 
exactly reflect the condition of the 
national banks, the Comptroller’s of- 
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mers. These men, all experienced 
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Pointments only after passing a rigid 
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case, their inspections would be worse 
than useless. Like the branch inspec- 


tors of the Canadian chartered banks, 


their visits are made at irregular in- 
tervals and are usually timed to bring 
the examiner to any particular bank 


just before or just after legal business 
hours, 


System of Examination 
The examiner, when he enters the 
premises of a national bank, conducts 


himself in conformity with the pro- 
visions of the Federal Reserve Act as 
passed in 1914. This act provided for 
a complete reorganization of the 
examination division of the Comp- 
troller’s office. It provided for the es- 
tablishment of an office for the chief 
examiner in Washington and the loca- 
tion of twelve branch bureaus in each 
of the twelve federal reserve districts. 
The jurisdiction of each of these 
divisional offices corresponds with the 
districts covered by the twelve federal 
reserve banks. Any particular exam- 
iner is thus working under the direct 
supervision of his chief district exam- 
iner, who is in turn working under 
the direction of the head bureau in 
Washington. The head bureau is, of 
course, subject to the control of the 
Comptroller of the Currency. 

Thus any examiner, when he enters 
the office of a national bank, has be- 
hind him the whole financial machin- 


ery of the United States Government. 

The first duty of a national bank 
examiner when he enters a bank is to 
verify the actual existence of the as- 
sets and liabilities of that particular 
bank as revealed by the bank’s books. 
The first step he usually takes is to 
proceed to count the cash in the hands 
of the tellers after sealing the vaults 
to prevent tampering with the cash 
or securities held therein while he is 
engaged in counting the cash in the 
possession of the tellers. This is not 
a particularly difficult task, as very 
little cash is now held by the national 
banks. The second step is to verify 
the collection items. This is usually 
done by communicating with the 


banks on which they are drawn, 
Cheques payable through the local 


clearing house are verified by insert- 
ing in each batch of cheques a slip 
asking that the bank on which they 
are drawn verify them to the exam- 
iner. Much the same procedure veri- 


fies the item in the customary benk 


statement reading, “due from other 


banks.” The amount of loans and 
discounts is checked up by picking 
the names of a few borrowers and 
asking them to verify to the examiner 
the extent of their liability to the 


bank. . 
Big Loans Noted 


Should the examiner in the course 
of his inspection find that unusually 
large loans are being made to any 
particular person or corporation, 
these loans are noted on special sheets 
designed for the purpose. Loans need 
not be in excess of the legal limit 


fixed by the National Bank Act to 


merit this special attention on the 
part of the examiner; they need only 
exceed the limit which, in the exam- 
iner’s opinion, that particular bank 
should lend to any person, corporation 
or industry. Similarly, the examiner 
is supposed to watch for loans to- 
directors or officers of the bank and 
to report them if he finds evidence 
that such loans have been made. 
The examiner also inspects the col- 
lateral lodged with the banks against 
loans, the extent of the margin, the 
marketability of the securities or 
other collateral and an analysis made 
of the loans. Loans are all classified 
as either “good,” “slow,” “doubtful’ 


“ ” 
or “loss. 

Balances standing to the credit of 
depositors are checked by comparing 
them with any passbooks that may be 
turned in for “writing up” or “bal- 
ancing.” The Canadian practice -of 
sending out verification slips to each 
depositor is not followed. 

After all assets and liabilities have 
been checked, a report of conditions is 
prepared by the examiner, compared 
with the bank’s last statement, and 
any necessary adjustments brought to 
the attention of the board of directors. 
If losses are revealed, they must be 
written off; if the capital is impaired, 
the directors are called upon to make 
good the shortage.  —s_ 

After the examination is completed, 
a copy of the report sent by the 
examiner is sent to the board of 
directors by the Comptroller of Cur- 
rency in order that any further ir- 
regularities may be corrected. 

Officials of the various state gov- 
ernments conduct their examinations 
in much the same way. The thorough- 
ness of the examination made by the 
state examiners varies widely and is 
governed in each case by the laws and 
economic development of the states 
concerned. In the case of New York, 
the examination conducted by the 
state examiners is very rigid and 
quite on a par with that of the na- 
tional bank examiners, while in the 
case of some of the other states it 1s 
deplorably lax. Until a year or s0 
ago, this was the case in Massachus- 
setts, for instance. Be 

In closing, however, it 1s necessary 

to mention the relation of the Federal 
Reserve Board and the Reserve Sys- 
tem to the inspection machinery. 

At the time the Federal Reserve 

Act was passed in 1914, a dual system 
of bank examinations existed: the na- 
tional system and the state system. 
The act provided for a third system of 
inspection, as the federal reserve 
banks were empowered by the act to 


examine the affairs of any member 


bank and submit a report to the Fed- 
eral Reserve Board. Thus state banks 
desiring to enter the Reserve System 
were faced by three sets of examiners 
—state, national and federal reserve. 
At first this deterred many of them 
from entering the system. 

Since then, however, the federal re- 
serve regulations have been changed. 
It is now permissible for the Federal 
Reserve Board to accept examinations 
made by states that in its opinion 
conduct efficient examinations. In 
case the state reports are not -satis- 
factory, the Board is empowered to 
have special investigations made. 


¢ Comptroller of Currency 


Finally, a word must be said about 
the powers of the Comptroller of the 
Currency and most of the state super- 
intendents of banking when irregular 
practices have been discovered. It 


may be said that the powers of the 
public supervisors of banks, both na- 


tional and state, in the United States, 
are limited to taking action against 
a bank when it has violated some pro- 
vision of the law. A bank may, for 
instance, be headed for insolvency, in 
the opinion of the examiner, but he 
cannot close it or have it closed until 
its affairs are in such a condition that 


actual insolvency is actually indicated, 


Next week: Government Bank 
Supervision in New York State. 


Staff Gossip 
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Frank Adams has accepted a position 
with the Bank of Commerce, Bride- 
water. Lunenburg News, N.S. 


Ed. O’Brien, of Wilkie, is relieving 
as teller accountant at the local branch 
of the Union Bank for a few days re- 
cently.—Macklin Times, Sask. 

* ° e 


_ R. Baird, of the Bank of Nova Scotia 
staff, went to Kennetcock last week to 
relieve the manager there who is on 
his vacation.—Windsor Tribune, N.8. 

+. a * 

M. McLean, of Vonda, Sask., arrived 
here recently to tgke a position on the 
staff of the CarAdian Bank of Com- 
merce.— Canora Advertiser, Sask, 

o * 7 


Ivan Partridge has been offered, and 
accepted a position with the Bank of 
Montreal at their branch at Indian 
Head.—Sintaluta «fimes, Sask. 


Mr. King, of Simcoe is relieving L. 
Blackwood, manager of the Bank of 
Commerce, whiie he is on his vacation. 


Tillsonburg News, Ont. 
ef @ 


G. S. Campbell, president of the 
Bank of Nova Scotia, J. A. McLeod, 
general manager and Chas. S. Smith, 
manager of the Ottawa office were in 
town for a short time on a tour of the 
spection of the branches of the Ottawa 


valley..-Carleton Place Canadian, Ont. 
en a 


Charles La Flemme, who has been 
manager of the Hochelaga Bank at La 
Fleche for about two years has been 
transferred to Ponteix. His wife and 
children will join him in a°fgw days. 

The family of M. Brodeur, the new 
manager at La Fleche, are in Montreal, 


but are expected seon and will live in 


the bank residence in the southwest 


part of town.—Regina Leader, Sask. 


Another change in the local manage- 
ment of the Union Bank of Canada 
will be made Oct. 1. 


T. H. Hammell, who took over this 
branch on the retirement of Mr. Shortt, 
is to go to Toronto, At the Queen City 
he will be in the office of the eastern 
superintendent at head office. 

The new manager at Truro will be 
R. B. Towriss. Mr. Towriss was for 
some years manager of Charlottetown 
and for the last month or so has been 
relieving in Moncton. 

_ Mr. Towriss and family will arrive 
in Truro this week and will be wel- 


comed in the Hub of Nova Scotia.— 
Truro News, N.S. 
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NEW YORK FUNDS 


Last Year 
High High Low 
3-64 
1-64 


Low 
2 13-32 
23-8 


oe 2 5-32 
STERLING, FRANCS AND LIRE 
Sterlin Francs Lire 
Deman a Demand 


Weekly Bank Clearings 


(In comparison with same week last year) 


EASTERN CITIES 
Sept 20, 1923 Change % 
-® 92,851,909—-$ 1,533,598 1.7 
91,251,860+- 4378,933 5.0 
6,902,956-+- 1,001,316 16.9 
6,705,097— 7,738 1 
wee oe 5,998,738+- 161,553 2.5 
Windsor... . 3,771,108 +4- 553,946 17.2 
ee ee ee 3,717,751+4+ 864,140 30.2 
2,55 
2,5 
1 


Montreal 
Toronto . . 
Hamilton . . .. 


Bic COR. ke be 3,315+- 56,405 2.2 
Halifax .. ,507,381— 86,082 3.3 
Brantford . ,045,622— 903,069 46.3 
Kingston... . 930,729+- 191,586 25.9 
Kitchener . . .. 
Moncton... . 
Sherbrooke .. . 
Peterboro” . . 


909 ,909-— 


1,054 
815,135— 


e 
874,455 3114 
780.2444 25,990 3.4 
778,040-+ 85,416 12.3 


Total East . .$221,519,7944$ 4,803,239 1.9 


WESTERN CITIES 


Sept 20, 1923 Change % 
Winnipeg . . . .$ 39,618,349+-$17,194,888 30 
Vancouver . ... 14,579,824+ 
Calgary... 4,711,861— 
Regina . a 3,894,108 + 
Edmonton. . .. 3,866,367— 
Victoria. . ... 2,140,169+4 
Saskatoon . ° 
Moose Jaw... 
Ft. William . .. 
Brandon... . 
Tethbridge ... 
New Westminster i . 
Medicine Hat .. 361,480+- 16,246 4.7 
Prince Albert. . 334,137+ 36,836 12.4 


Total West . .% 75,575,672—$16,067,554 17.5 


Grand Total . ..$297,005,366—$11,754,315 3.8 
Yr. to date . .$11,246,768,706+802,498,835 8 


1,772,647 + 
1,323,673+ 
992,076-+ 
744,581+- 
673,838 + 
562,462+ 


THE FINANCIAL POST 


‘NEWS OF THE BANKS AND BANKING 


Conditions in Europe to-day are so de- 


pressing that by contrast, Canada is in 
a most favourable position, whether 
viewed from a financial, industrial or 


even agricultural standpoint. 


You can assist in maintaining and im- 
proving the prosperity of our Country 
by investing in the new Refunding Loan. 


In so doing you will profit also in obtain- 


ing an investment that is unsurpassed 
for security and income return. 


We are prepared at all times to give 


sound advice regarding Bond invest- 
ments, and make no charge for so doing. 


R. A. Daty & Co. 


BANK OF TORONTO BUILDING 
TORONTO, CANADA. 


A Deeline in Savings 


In the Augu. * Bank Statement 


A drop of more than $10,000,000 in 
Savings deposits is indicated in the 


bank statement for the month o’ 


August. The drop is not large ir 
view of the conditions prevailing, but 


August, 1923 
65,217,219 $ 
155,777,628 
97,123,000 


203,918,891 


Jul 
Specie ..-. =< 
Dom. Notes . 
Can. call 


Call Loans’ ab’d 


Current . 
Leans ab’d -. . 
Gold Reserve 


Total assets . 


152,473,660 


61,302,533 


Circulation i 
Demand dep. . . 


2 518,488,490 
Savings . 


Foreign dep. . . 
Total liab. . 


WAS RAILWAY DEPOSIT 
WINDOW-DRESSING? 


An Added Argument for Inves- 


tigation of the Home Bank 


By Ottawa 

MONTREAL.—An alarming report 
regarding deposits by the Canadian 
National Railways in the Home Bank 
of Canada, published in the Detroit 
Free Press, has led to an official state- 
ment explaining that, while the Na- 
tional Railways deposited $1,000,000 
of surplus funds in the bank on May 
28, this was withdrawn on June 2. 
It is explained that the transaction 
was in the ordinary course of business 
and the $1,000,000 deposited was 
withdrawn when it came to our notice 
that R. P. Gough, one of the directors 
of the Canadian National, was also 
vice-president of the Home Bank. It 
is added that the railway uses prac- 


tically all of the Canadian chartered 
banks. . 


The explanation is not regarded as 
altogether satisfactory in financial 
circles and there is more talk of 
“window-dressing” to keep the bank’s 
position sound before the public. 

This. development should increase 
the government’s direct interest in 
the matter and with the wide de- 
mands for a thorough inquiry into 
the bank’s affairs seems likely to 
lead to action in that direction. 


304,560,8 


WINS WILKIE’S SCHOLARSHIP 

The $100 prize for the best essay in 
competition No. 1 of the D. R. Wilkie 
Scholarship, conducted by the Canadian 
Bankers’ Association, has been awarded 
to W. L. Aiken, assistant accountant of 
the Molsons Bank, Bay St., Toronto, 
The essay was entitled “Minor Profits, 
Their Character and Importance and 
Best Methods of Collections.” 


DOMINION | 
CANADA 


5% Refunding 
Loan 1923 


Careful and personal atten- 
tion given to enquiries or 
orders. Telegraph or tele- 
phone at our expense. 


A. Angus MacDonald 


& Company 
Investment Securities 


C.P.R. Bldg. Toronto 
; Adelaide 5268 


ASSETS 
y, 1923 Change 
70,604,489—-$ 5,387,270 
157,477,174— 
95,701,912 + 


191,591,179+ 12,822,712 


. 1,046,295,745 1,048,598,084— 2,302,339 1,102,446, 
152,884,074— 
57,102,533 -+ 


eposits 


details 2 
ent bank. 


siderable  ‘erest, Following 
comparative. “gures of the 
items of the st.‘ement: 
ee 1922 
5,277 


1,699,546 
1,421,088 


360,414 


145,119, 
4,200,000 


475,415,834+ 43; 


. “s+ 1,189,988,876. 1,200,052;356— 10,063,480 1,164,069,400+ 25,919 

Tot’l dép. in Can. 1,108,477 366 1,706,595,856+ 1,882,010 1,639,485,2344 68,992,182 
5 296,845,947+ 7,714,918 
.  $2,330,889,465 $2,303,873,890 +$27,015,575 $2,299,566,261+$31,323,204 


In St. John, N.B., 
Bank of Canada, 
agers of two branches. W. L. 
formerly manager. at Sackville, 


the 


to_changes between differ- 
“ill be awaited with con- 


Change 
— $10,060,774 
159,47 3,697,577 
99 ‘ 2,816,844 


are 
main 


1923 


285 


656 
A76 


339,985,302— 35,424,437 


Provincial 
has exchanged man- 


Gray, } 
N.B., 


and lately manager of the New West 


End branch of St. John, has been 
ferred to the North End branch 


John. A. C. Hastings, manager of the' been transi er 


¢ 
ey 


And In due time reap the rewards 
of success. 


¢ 
8 5% yas ro ” - 
Cana a l e e wot * fee 
? v “ ae wf eae . 
a al . soe . 
4s ot ae a en aes 


Assurance Company 
Home Office 


TORONTO 


trans- ae 


of St.| North Eni) 


that your good health would 
even for one day— : 
that twenty years from now you 
be alive and well off— 

that your present Income would : 
secure ahd always available for you 
your family— . : 


You might then plan your affairs accord- 
But to know these things Is Im- — 


ingly. 
possible. . 


The Only Way 


You can, however, anticipate the years, 
capitalize your present health and earn. 
Ing power, and thus make certain of 
twenty years’ progress now, by securing 
in good time our , 


Home Protection Policy 


for $5,000 


This plan Is the basis of all life Insur- 
ance. 

Experience has proven that it offers 
maximum insurance at minimum cost. 

The annual outlay Is comparatively 
small, being only a moderate rate per 
cent. on the capital “estate” created, 
according to age. The average Is about 
%. 

Even these small 
reduced by dividends. : 

Cash values are guaranteed—a fund 
for emergencies. 

Policy continues fn force while any 
cash value remains, thus preventing 
lapse and loss of protection. 

Bary policyholders In the Canada Life 
have lived to draw large sums from this 
form of policy for their own personal 
use. 


payments’ may be 


Remember: 


A substantial policy on your life will 
do much towards carrying out your 
intentions—whether 7 live or die, 

It may pay off the mortgage, 
supply food and clothing for your 
farnily keep the children at 
school. 

it may be all that is left 
of your life work—to 


keep you in comfort 


Ask For Particulars 7” of , 
e ¢ 
4 Sok 


¥ 
> 
Pars 
oe aAs See eN 
/ s ae ae 


o 
¢ ~ e 


BURNETT 
PORTEOUS 


PACS 
; gig 2t8 Refunding “Lins 


= 66,150, } 
> 7,353,907 
52,402,533. 8,900,000 
- $2,599,000,669 $2,571,461,677+ $27,538,992 $2,575,567,206-+ $28,433,463 
LIABILITIES is 
$ 169,980,554 $ 163,403,856+$ 6,936,698 $ 158,086,569-+-$1 
506,543,000-+ 11,945,490 


ach for some time, has 
to the West End. 


4 s 
wil ” * 
in your old age. LA SSE ae 
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* 





THE FINANCIAL POST 


Member of the Andit Bureau of Circulatio 


BAYNE MACLEAN 
President JOHTORACE T. HUNTER 
GORDON RUTLEDGD 


J. W. TYSON 


A weekly newspaper, presenting in a popu hagrayy’ € 
tments and financial effairs in nada. 
information respecting inves Te ce ona ie 


i rtisi other than annua 
ation oar te farted in the news columns unless marked 
ty 


= lead or which does 
tter which has a tendency to mis’ or . 
not ane oral integrity.) is declined. — ce - 
tising will not deter the editorial aren from ng 8 
es the situation may suggest. 
ote material from news bureau sources submitted far editorial 7 
poses will be published, and no such bureau or individual shoul ; 
paid any consideration or given any credit for the insertion or in- 


item. 
spiration of any “ TISING RATES: 


Single Insertion .. 
Financial Reports, 


$2.80 per inch 
Debenture Notices, etc., 20¢ per agate line 
SUBSCRIPTION PRICE: 


tes and Mexico........ $5.00 per annum 
the United States an Riis . 


qs. 6d. 
instance of delay 


Groat Britain, Ireland, and Colonies, 
minimum postal rates 
France and other Coun 
Subset." 7s are especially 
or non-delivery of THE 


PUBLISHED BY 


‘Tue MACLEAN PUBLISHING COMPANY, LIMITED 
148-153 University Avenue, Toronto. 

NTREAL, Southam Building, 126 Bleury St, F. S. Chalmers; WIN- 
NAPHG, G10" Confederaton Lie Building, EH. Hewaine: BOSTON, 
734 Old South Building, C. ‘orton ; : . - 

ames Buildi Broad Corner 2th Street), A. R. Lowe; 
CHICAGO, Be Meth, Federal {Ste Building, 168 North Michigan 
Boulevard, Phone Dearborn 8694; GREAT BRITAIN—Lon E 
MacLean Co. of Great Britain, Ltd., 88 Fleet Street, E. C., EB J. Dodd, 
director. 


detailed circulation statement we submit is not our 
aalin's but the sworn finding of the Audit Bureau of Cireulations, the 
recognized independent authority. THE FINANCIAL POST is . ¥ 
Canadian financial paper’ submitting its circulation to the A. h 
inspection. 

ANCIAL POST HAS THE LARGEST PAID 
ee LATION OF ast CANADIAN FINANCIAL 


requested to report any 
POST. 


own 
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Edited for the thinkers of the nation—those people 
who analyze correctly and draw proper conclusions a 
who are responsible for the Nation’s sound thought on 
matters political and economic. 


IN THE PUBLIC INTEREST 


Some of the most successful and far-seeing of the great 

public service corporations have in recent years 
adopted the policy of inducing their customers to become 

ghareholders. The results have been most satisfactory. 
Not only has there been developed a new source of capital 
supply, but of greater importance has been the interest 
and loyalty of the customers, aroused by a greater ap- 
preciation of the company’s problems and its efforts to 
give service in the face of trying conditions and adverse 
propaganda. ‘ : : 

What applies to the financing of public service cor- 
porations applies in a larger way to national financing. 
The more people who are holders of government securi- 
ties the greater will be the interest in public affairs. 
The people of Nova Scotia and the people of British 
Columbia may be far from seeing eye to eye on certain 
issues but if they share in a common investment in 
Canadian bonds they are not likely to disregard the 
national interest. Further, taxpayers who have a finan- 

_cial stake in the country will have an added‘ interest in 
the national budget and in using their influehce to secure 
business-like governmental -administration of public 
affairs. : 

The wartime government bond campaign resulted in 
thousands of Canadian ¢itizens becoming holders of 
federal securities. As a result there has been a much 
greater public interest in national financial matters than 
was knows in previous years, But the nationa] financial 
problems have not passed with the war. There is to-day 
a greater need than ever for retrenchment at Ottawa. 
That retrenchment will only come through pressuré of 
public opinion exercised ina political way. It is highly 
desirable, therefore, that the present campaign .to place 
Canadian government. bonds in the hands of the Canadian 
public should result in an even wider distribution than 
was the case with the Victory loan issues. 


THAT ALL CANADA MAY BENEFIT 


A SPECIAL twelve page edition of the Vancouver Sun 
s been issued through the co-operation of a number 
of 4ublic bodies and private companies. in British 
Columbia and Alberta urging the claim that the natural 
, flow of trade back and forth between the interior and 
Pacific tide-water shall no longer be prevented by dis- 
criminating freight rates. The rates objected to are 
described as being in force for the purpose of causing 
grain to take the long haul to the Atlantic. This, it is 
, is an economic waste, injurious to grain growing, 
and damaging to the general prosperity of the Dominion. 
The new factor in the case for,the Pacific route is the 
Panama Canal. The inference to be drawn from the 
Vancouver argument is that the economic advantage of 
this new water route is being lost to Canada because the 
transportation interests—public and private—desire to 
move freight via the longer—and more expensive—rail 
haul. . eb 

Vancouver puts up a good case—but it is not the 
whole case. It should not be forgotten that while grain 
rates to the coast have been maintained, British Columbia 
has had important concessions in the movement of timber 
and other commodities from the coast inland. Nor should 
Vancouver expect the railroads to haul the wheat from 
the prairies over the mountains at less than cost merely 
to open up a route shorter in actual mileage. 

The situation as THE FINANCIAL POST sees it is 
this: That the wheat of Western Canada, or the natural 
or manufactured products of any other part of the 
country, must be moved to the final consumer by the 
most economical routes and marketed by the most 
efficient methods. Canada’s hope is in development. It 
will not profit the nation in the long run to ignore the 
advantages of the Panama or any other new route in 
order to bring business to Canadian railroads—public or 
private. The growers of grain on the prairies are under 
many handicaps and the greatest of these is transporta- 
tion. It would be a short-sighted policy, indeed, to close 
our eyes to more economical methods of getting this 
Western grain—or any other Canadian product—to its 
natural market while competing nations profit. 

The case for Vancouver should be the subject of 


“inquiry. It should not be difficult to decide it on its 
merits. 


EUROPE DEVELOPING WAY OF HANDLING 
BOLSHEVISTS 


ao establishment of Fascisti government in Italy and 

a military directorate in Spain are hopeful signs in 
these days of unrest. They are political upheavals in- 
tended to stabilize a shaken order of government, and 
seem to be succeeding in this endeavor. Citizens of the 
best type are taking strong and even extreme measures 
to stamp out communistic revolutionaries before they 
succeed in undermining the fabric of government. 

In the Russian revolution, a determined minority im- 
posed its will on the majority and used terrorist methods 
to cow opposition. The Italian and Spanish experiments 
seem to show that the solid citizen is not now willing to 
lie down quietly while all he holds dear is thrown into 
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ting pot, and this is practical evidence that the 
oe wee has in it something worth fighting for— 
an effective answer to the jeremiads of communist 
Week ak generally known here that parliamentary 
government in Spain had become weak and corrupt to 
the last degree; communists of many brands, with Rus- 
sians leading, did pretty much as they pleased, and the 
past few years show a record of assassinations of suc- 
cessful business and public men by these aliens or by 
their Spanish dupes which helped to arouse the best ele- 
ments in the country to the danger. The jailing of those 
Barcelona “Reds” who have not already fled to the 
frontier, is testimony to the character of the coup d’etat 
headed by General Primo Rivera. 


IMPERIAL UNITY A WORLD FACTOR 


IR EDWARD GRIGG, speaking on the Imperial Con- 
ference and foreign policy, said that British Empire 
unity surprised the world. This was admitted by Luden- 
dorff in an interview with Sir Ian Hamilton which was 
quoted recently— . : 
“Australasia and Canada were factors which were ap- 
preciated too late by the German Great General Staff.’ 
Premier Mackenzie King enters next week on a his- 
tory-making job involving the future of our Empire as a 
whole and Canada’s trade in particular. 


SIR ADAM SPEAKS 


GINCE when did Sir Adam Beck get the ultimate auth- 

ority to say who shall and who shall not take water 
from international waterways? We had an idea that 
the Dominion government had some say in this matter. 

And besides, Sir Adam’s blunt declaration that he 
will not allow Chicago to increase the amount of water 
taken from the Great Lakes would be much more effec- 
tive if it were not the case that he is himself seeking to 
increase the supply of water to be taken from the same 
source in order to operate the Chippawa and other 
existing power plants of the Ontario Hydro. The millions 
spent on Chippawa cannot be justified under the agree- 


nma|ments regarding water diversion now existing. 


Canada’s international relations with the United 
States will not be improved by Beck diplomacy. 


MISREPRESENTING THE STATES TO CANADA 
IR EDWARD GRIGG, in an excellent address on the 

Imperial Conference and Foreign Policy, threw the 
onus of the present world situation on the United States. 
This is part of the propaganda that has been persistently 
carried on by Lloyd George to explain his own failures 
and particularly in the Near East. His inspired press 
has persistently spread this theory until many Canadians 
think the United States broke faith with the Allies. Our 
own view, based on our information received during and 
since the Peace Conference, has always been in sympathy 
with the present United States view. We believe that 
Canadians with the facts before them would take the same 
stand as the States. 

President Wilson and the small clique with which 
he was associated had no moral or legal right to 
commit the United States to great European enter- 
prises—enterprises that were almost wholly in the 
interest, of certain European governments, groups and 
promoters. Moreover, Lloyd George and the other 
Allies at the Peace Conference were informed that the 
president, under his country’s laws, had no power to bind 
the United States and they were told on the authority of 
great U.S. leaders who had a right to speak with 
authority that the proposed arrangements involving the 


First Milestone on the Road 


We Have Yet to Reach a Reduction in Taxation and a Cut in 


the National Debt—Canada’s War Financing Compared 
With Australia’s Shows up Very Unfavorably 


From Our Own Correspondent 


MONTREAL.—To the credit of 
Hon. W. L. M. King it should be ad- 
mitted that his defence of the finan- 
cial administration of the country was 
one of the most spirited efforts of his 
career as premier. And in his ad- 
dress, delivered at a dinner in Quebec 
before sailing for the Imperial Con- 
ference, he made one or two reassur- 
ing statements concerning the reven- 
ues and expenditures of the Dominion. 
To briefly repeat them: 

Canada’s revenue and expenditure 
will balance this year for the first 
time since 1913. 

Expenditure on items arising out of 
the war is being steadily reduced. 

The National Railways show a net 
improvement of $5,000,000 for the 
current year, with the most produc- 
tive part of the year’s business to 
come, 

Digging Deeper Into Figures 

Of course, these statements require 
more thorough analysis than the 
premier gave them in his necessarily 
short address. This further analysis 
takes off much of the gloss of satisfy- 
ing optimism. 

The national books will balance, 
said the premier, and in making the 
announcement he left the impression 
that this was a goal of final achieve- 
ment. He did not actually say so, but 
no doubt many people will read in the 
statement that nothing more could be 
asked after the revenues are sufficient 
to meet all expenditures without add- 
ing anything further to the appalling 
debt the taxpayers are now support- 
ing. Balancing the books a la Mr. 


King is achieved by having sufficient 
revenue to meet all the ordinary and 
special expenditures of the Dominion 
Government and to meet the railway 
deficits. It might be put another way. 
‘This year the deficits on the railways 
will not exceed the ordinary surplus 
of the country. Last year the coun- 
try had a surplus of around $80,000,- 
000 on ordinary account and in pre- 
vious years had surpluses of many 
millions of dollars. Under normal 
circumstances this money might have 
gone to reduce the national debt, or 
the fact of having such a large sur- 
plus would have induced reduction in 
taxation: But neither of these ends 
could be accomplished because of that 
other awful sinkhole, and so the year 
ended without the public feeling any 
benefit from $80,000,000 surplus. 
Rather the net debt increased by $49,- 
000,000. Mr. King figures that with 
more complete figures available the 
net deficit on all accounts was in 
reality only $31,000,000. - And count- 
ing on a $33,000,000 improvement in 
the spread between revenue and ex- 
penditures this year he looks for the 
fiscal period to close with no addition 
to the net debt: in short, an even 
break for the year. 
Mostly From Higher Taxes 

Part of this record is being 
achieved by reduced expenditures, but 
of the improvement of $14,000,000 in 
the national finances for the first five 
months of the year, $11,000,000 was 
due to increased taxes and only $3,- 
000,000 to reduced expenditures. In- 
creased revenue comes from an in- 
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all 


United States in possible war in the Near East or with |. 


Germany were distinctly opposed to the traditional and 
present policy of the people of the United States. The 
subsequent overwhelming defeat of President Wilson and 
his friends was proof that he misrepresented the United 
States. ‘ 

Sir Edward is the second of Lloyd George’s secretaries 
who has been carrying on aggressive propaganda here 
and in the States, tending to create erroneous impressions. 

Canada is deeply interested in this question from two 
angles: First, because of our close and intricate relations 
with the United States, we should not misunderstand them; 
we should not be led astray by intentional misrepresenta- 
tions. And, second, we are practically in the same 
position on European questions as is the United States. 
We also refused to be bound by the Peace Conference 
decisions. The great mass of Canadians are strongly 
imperialistic. There are many of us who would fight to 
the last ditch to continue British connections and develop 
the Empire but we would never agree to permit European 
cliques to commit us to foreign wars as Lloyd George 
would have committed us in the Near East a year ago. 
The refusal of Premier King and his Government to join 
in the Near East to save Lloyd George’s political life and 
selfish schemes of his friends, was strongly supported by 
the Imperialists in Canada. On the other hand, Imper- 
ialists in Canada who strongly supported Mackenzie King 
a year ago hope they will be able to endorse his action 
—or lack of action, which most of us fear—at the coming 
Imperial Conference. His speeches, like his government’s 
financial policy, are creating many misgivings. 


EDITORIAL NOTES 


THE CHIEF danger of the “Whisper of Degth” cam- 
paign, is that it is attracting considerable attention out- 
side of Canada where people do not know any better 
than to believe that Canada is going to the demnition 
bow-wows. y 

eeee 


TAXPAYERS generally will agree with the Manitoba 
Free Press that “while private business men. have been 
using every effort to curtail expenditure and secure the 
utmost efficiency in organization,” the Civil Service 
Commission has set a poor example in extending the 
four o’clock closing of government offices in Ottawa 
throughout September. 

s* ¢ #¢ 8 

“IN ORDER TO increase business to-day you have to 
hustle for it; business is here but it needs going after 
and attention when you get it,” declares R. B. Colwell, 
one of the best known business men in the Maritime 
provinces. This is the experience of energetic business 
men throughout the country; their experience again re- 
minds us that providence did not help the lazy frog. 

s+ &# @ 

A LOSS OF fifty thousand dollars on the housing 
scheme at Guelph is predicted by a business man of 
that city. Just another example of the unsoundness of 
public loans to people who cannot arrange finance with 
the banks or mortgage companies. What chance has a 
municipality or government to get back money from 
borrowers whose credit is not good with private insti- 
tutions whose business is to make loans? 

s ¢ * & 

_THERE IS a new agitation for government banks in 
British Columbia to which impetus has no doubt been 
given by the recent developments with regard to the 
chartered banks. The Home Bank affair and the revela- 
tions regarding the Standard, Union, Hamilton and 
Merchants are splendid ammunition ready to the hands 
of certain enterprising politicians who are prepared to 
capitalize public discontent and start a campaign for 


September 28, 1923 


crease in the tax burden of the coun. 


try, whether in income and business 


taxes, customs dues, internal 
taxes or some other form of im t, 
direct or indirect. It is not 109 per 
cent. satisfactory to contemplate an 
even break in the budget and to feel 


that it is due about 75 per cent, to - 
increased tax burdens and about 95 


per cent. to economy in spending, 

No, an even break in the national 
finances is not a goal. It ig merely 
Milestone Number One. There are a 
goodly number of other milestones 
to be passed. 

One is the attainment of the s 
when it can be announced that 
debt is actually being reduced rather 

(Continued on page 15) 
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J. GRAEME WATSON, who has just 
been elected a member of the Toronts 
Stock. Exchange, is a member of the 
firm of Watson, Wallace & Co., 
dealers. 

JOHN MASSEY, who died this week 
in Toronto, aged 83, was for many 
years a leading figure in the mortgage 
loan business of Toronto. He wag 
general manager of the Canada Perma. 
nent Mortgage Corpn., assuming ‘that’ 
post when the concern came into 
as a result of the amalgamation of 
a number of smaller companies, 

MAJOR GEORGE WASHINGTON 
STEPHENS, who has been named to fill 
the place on the Saar Valley Commis- 


sion, made vacant by the resignation — . 


of Mr. Waugh, Winnipeg, has quite a 
record as a public official. He was per- 
haps best known as ‘Chairman of Mont- 
real Harbor Commission. 
ed in the Quebec Legislature and 
on the Montreal School Board. 
COL. A. LORNE HAMILTON, C.M.G., 
who was recently chosen as! new presi- 
dent of the Canadian Chamber of Com- 
merce of London, Eng., is assistant to 


the managing director, and secretary of oe 4 


the British Empire Steel Products Co., 
the European representative of the Brit- 
ish Empire Steel Corporation. A native 
of Melbourne, Que., he went overseas in 
1914 with the 12th Battalion 
Contingent). He was for some time 
Assistant Adjutant-General Canadian 
Section, 3rd Echelon, G.H.Q., and after- 
wards Director of Reeords, 0.M.F.C., 
at Argyle House, London. 


HEDLEY C. WRIGHT, who has been 


appointed manager for Canada of the — 


Zurich General Accident 


& Liabili 


Insurance Company, Limited, of Zure © 


ich, Switzerland, has had a wide = 
ence in the casualty insurance field, He 
was formerly associated with the Lon- 


don Guarantee and Accident Co. in Lon-- we ie e 
don, Eng., Halifax, Calgary and Torone | 


to for a number of years. Foll 
this, he acted as assistant manager 
the General Accident Asurance Com- 
pany. Nearly four years ago he re- 


é 


bond 


He has sery- 
also ‘ 


turned to the London Guaranteé as — 


assistant manager in ‘Canada, which 1 


position he is now leaving. 


A. W. SCOTT, of Listowel, received 


the congratulations of many friends 
last week on attaining his 88th year 
while yet retaining good health and a 
capacity for conducting business, A 


resident of Listowel for over 60 years, — 


Mr. Scott has taken a prominent place 


in the financial, commercial and muni- © 


cipal activities of the town. In 1862 he 
formed the firm of Scott and Holstead, 
started a general store and in 1872 Mr. 
Scott went into private banking and 
developed a business of such substan- 
tial quality that it held the confidence 
of the public until most other private 
banks in Ontario had ceased to exist, 


revenue 


It. was only three years ago that the = 


private bank of J. W. Scott & Son was 


taken over by the Bank of Montreal. — 


Mr. Scott is president of the British 


Mortgage Loan Company of Stratford, 


and a director of the Sterling Trust — 


Corporation ef Toronto. 


A. E. AMES & CO. 
Investment Seeur ities 
Establ shed 1889 


THREE GREAT MARKETS 


Canada’s Finance Ministers have trom time to time secured their Loans in ~ 


GREAT BRITAIN—our oldest market, 
creditor, and in CANADA. 


When the Re. Hon. W. S. Fielding, the present Finance Minister, 
his previous term of office at the same 
predecessors had placed any bonds 
Bonds are held about as follows: 


In Great Britain. . . 
In United States. . . 


in the UNITED STATES—now a large 


had completed 


post in 1911, neither he nor any of his 
in Canada. Now Dominion Government 


$336,001,469 
$210,933,000 


In Canada ...... $1,935,931,576 


Pending maturity of other Bond 
refunding loans (such as the 
to such maturities, be in the 
proud position that, 


best position to absorb them. 
for-this great loan 


issues, Canada’s Finance Ministers will make 
present issue) in whichever market will, just prior 


We are now in the 


Canada is the Best Market 


of any country in the world. This means that 
able to finance her own needs. 
fine advertisement for Canada and a | 


basiness fabric? 


Canada is prosperous -and well 
An abundant success for this loan 


will be a 


ogical stimulus throughout our whole 


We shall be glad to serve you in all matters 
relating to this loan free of charge to you. 


MONTREAL VICTORIA 


something different. This is a dangerous phase of the 


present pituation affecting the banks. 


~ 
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affords a real oppo 


The Bonds run for 
any other Canadie 
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Five year Bonds are 


The price is very fa 


The terms for co 
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uestions of general interest submi 
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be used. 
should be enclosed to cover & direct 

RIORDON 
A. R., Halifax.—I own five shares 


Riordon 8 referred and five shares 
common, mae at 100 and 57%. What 


would you advise me to do about this 
reorganization? 


On the basis of its new capitaliza- 
tion backed by the strong board of 
directors, who have assumed control, 
the prospects of the Riordon Co, are 
good, The securities offer a good 
type ‘of speculative investment. 
sounder in most ways than previous 
offers of Riordon securities, and if 
you are ina position to assume the 


ae 


su 
in whieh cas 


reply. 

element of risk ¢ 
such industrial 

justified in pu 

ment. But viev 
actly as you wo 
ment and not a 
trieve a portion 
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investing public 
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generally, may 
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them know how extens 


properties are, 
to have these 


cessfully and the large future p 
their further developm: 


ent. 


Company, its 


——— and potentialities, we have pul 
boo et setting out this information. 


By map, by chart, by 
scriptive matter, the s 
is told in this booklet. 


many illustrations 


of the Riordon 
e cannot read it 


clearly visualizing the Company’s great | 
realizing the desirability of participating 
development of this enterprise. 


A copy of the booklet will be mailed to i 


inquirers. 


Royal Securities Corp 
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164 St. James Street - MO 
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crease in the tax burden of 
try, whether in income and 
teen customs ae internal 
axes or some other form i 
direct or indirect. It is cee 100 
cent. satisfactory to contemplate o 
even break in the budget and to ¢, ‘ 
that it is due about 75 per cent <a 
increased tax burdens and about 25 
per cent. to economy in spending 
_ No, an even break in the national 
finances is not a goal. It is mere] 
pr tg sit agp One. ere ie & 
goodly number of oth i 
tobe passed ( er milestones 
ne is the attainment of th 
‘when it can be announced her se 
debt is actually being reduced rath : 
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J. GRAEME WATSON, who has ; 
been elected a member of the Sieeeas 
Stock Exchange, is a member of the 
firm of Watson, Wallace & Co., bond 
dealers. : 


JOHN MASSEY, who died thi 
‘in Toronto, aged 83, was for" ae 
years a leading figure in the mortgage 
loan business of Toronto. e@ was 
general manager of the Canada Perma- 
nent Mortgage Corpn., assuming that 
post when the concern came into being 
as a result of the amalgamation of 
a number of smaller companies. 

MAJOR GEORGE WASHIN 
STEPHENS, who has been named re fil 
the place on the Saar Valley Commis- 
sion, made vacant by the resignation 
of Mr. Waugh, Winnipeg, has quite a 
record as a public official. He was per- 
haps best known as ‘Chairman of Mont- 
real Harbor Commission. He has sery- 
ed in the Quebec Legislature and also 
on the Montreal School Board. 


| COL. A. LORNE HAMILTON, C.M.G. 
who was recently chosen as! new presi. 
dent of the Canadian Chamber of Com- 
merce of London, Eng., is assistant to 
the managing director, and secretary of 
the British Empire Steel Products Co., 
the European representative of the Brit- 
ish Empire Steel Corporation. A native 
of Melbourne, Que., he went overseas in 
1914 with the 12th Battalion (First 
Contingent). He was for some time 
Assistant Adjutant-General Canadian 
Section, 8rd Echelon, G.H.Q., and after- 
wards Director of Reeords, 0.M.F.C. 
at Argyle House, London. : 


HEDLEY C. WRIGHT, who has been 
appointed manager for Canada of the 
Zurich General Accident & ‘Liability 
Insurance Company, Limited, of Zur- 
ich,» Switzerland, has had a wide experi- 
ence in the casualty insurance field. He 
was formerly associated with the Lon- 
don Guarantee and Accident Co. in Lon- 
don, Eng., Halifax, Caigary and Toron- 
to for a number of years. Following 
this, he acted as assistant manager of 
the General Accident Asurance Com- 
pany. Nearly four years ago he re- 
turned to the London Guarantee -as 
assistant manager in ‘Canada, which 
position he is now leaving. 
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A. W. SCOTT, of Listowel, received 


the congratulations of many friends 
last week on attaining his 88th year 
while yet retaining good health and a 
capacity for conducting business. A 
resident of Listowel for over 60 years 
Mr. Scott has taken a prominent place 
in the financial, commercial and muni- 
cipal activities of the town. In 1862 he 
formed the firm of Scott and Holstead, 
started a general store and in 1872 Mr. 
Scott went into private banking and 
developed a business of such substan- 
tial quality that it held the confidence 
of the public until most other private 

nks in Ontario had ceased to exist. 
It was only three years ago that the 
private bank of J. W. Scott & Son was 
taken over by the Bank of Montreal. 
Mr. Scott is president of the British 
Mortgage Loan Company of Stratford, 


and a director of the Sterlin 
Corporation of Toronto. ia 
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1911, neither he nor any of his 
la. Now Dominion Government 


$336,001,469 
$210,933,000 
1,935,931,576 


Canada is Prosperous -and well 


success for this I. 


will be a 


stimulus throughout our. whole 
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THE FINANCIAL POST 


rate may be increased from six per 


cent. 


Toronto, September 25th, 1923. 


T he new Canadian Government Loan 
affords a real opportunity to investors. 


The Bonds run for a longer term than 


any other Canadian Government 
domestic issue—a full twenty years. 


Five year Bonds are also available. 


The price is very favorable. 


The terms for converting from the 


issue due Ist November, 1923, are 
liberal and the method very simple. 


We invite you to use the facilities of 
our office and organization, however 
small or large your requirements may 


be. 


Telephone Main 4280, or call at 
36 King Street West, Toronto. 


ioe 


Telegrams and 


long distance calls 


at our expense. 


~ INVESTORS’ 


Questions of general interest submitted by 
1 Post will be answered in this column, in which 
used. Other inquiries will be answered by mail. 


cia 
be 


INQUIRIES 


subsesibers of The Finan- 
hich case only initials will 
A three-cent stamp 


should be enclosed to cover a direct reply. 


RIORDON 
R., Halifax.—I own five shares 
and five shares 


common, bought at 100 and 67%. What 


would you advise me to do about this 


' Yeorganization ? 


_On the basis of its new capitaliza- 
tion backed by the strong board of 
directors, who have assumed control, 


the prospects of the Riordon Co, are 


good, The securities offer a good 


type of speculative investment, 
sounder in most ways than previous 
offers of Riordon securities, and if 
you are in a position to assume the 


element of risk that is present in all 
such industrial investments, you are 


justified in purchasing your allot- 


ment. But view the investment ex- 


actly as you would any other invest- 
ment and not as an attempt to re- 
trieve a portion of your former losses. 


NIGHT HAWK PENINSULA 
J. P. Ottawa.—lI will appreciate a re- 
port from you on Night Hawk Penin- 


sular Mines, 


Night Hawk Peninsula is highly re- 
garded. The preparation of the mill 
for a start on operations is being 


A Book About Riordon 


Limited, is the largest sulphite pulp pro- 


MI OST investors know that Riordon Company, 


ducer in 


But only 


a few of them know how extensive and 


valuable the Company's properties are, how im- 
portant it is to Canada to have these properties 
operated successfully and the large future profits to 
be realized by their further development. 


In order that present shareholders, as well as the 


investing public generally, 
the affairs of the Riordon 


may be informed upon 
Company, its product, 


roperties and potentialities, we have published a 
klet setting out this information. 


By map, by chart, by many illustrations and de- 
scriptive matter, the story of the Riordon Company 


is told in this booklet. 


One cannot read it without 


clearly visualizing the. Company’s great future and 
realizing the desirability of participating in the 
development of this enterprise. 


A copy of the booklet will be mailed to interested 


inquirers. 


Royal Securities Corporation 
Limited 


164 St. James Street - MONTREAL 


MONTREAL TORONTO 


WINNIPEG 


VANCOUVER 


HALIFAX ST. JOHN 
NEW YORE 


rushed and it is expected that pro- 
duction will be under way by Oct. 15. 


Some excellent ore bodies carrying 
good values and quite extensive in 


width and length have been opened 
up. The proposition is regarded as one 
of merit. 


LA ROSE 
G. R., Orillia—I would be glad to 
get any information you feel inclined 
to give in regard La Rose. 


Favorable results are being en- 
countered on La Rose. There is 
nothing spectacular about the pro- 
gress being made, but it is steady. 
During August, 1,800 tons of good 


average milling ore was sent to the 


Mining Corporation for treatment. 


This came mostly from the Violet 
operation. The Princess provided a 
fair tonnage and a small amount came 
from the University. The company is 
said to be making a fair profit. 


WAYAGAMACK 


Reader, Cornwall.—I bought some 
Wayagamack Pulp and Paper about a 
year ago at $65 per share. It has paid 
no dividend for about two years and a 
half. The stock to-day is about $39 
per share... What is the matter? 


Wayagamack is making a slow but 
definite recovery from the depressed 


condition it got into as the result of 
the readjustments in the markets for 
products some two or three years ago. 

The action of the stock has natur- 
ally been disappointing to sharehold- 
ers, but we feel there is no cause for 
concern at the present time with re- 


gard to Wayagamack, The company 


is operating nearer to capacity than 
it has for some time past, and is mar- 
keting its product without difficulty. 
The one weak point in its position is 
the fact that Canadian wrapping pa- 
pers are shut out of the American 
markets by a high tariff, but this has 
been met by a vigorous campaign of 


development in other foreign markets. 


COSGRAVE BREWERY 
A. B., Montreal—As a holder of Cos- 
grave Export Brewery stock, would you 
let me know the prospects of earnings. 
I understand they are going at capacity 
and earning 25 to 30 per cent. and pay- 
ing 6 per cent. The statement is made 


also, that a referendum will be taken 
in Ontario as to whether restrictions 
on beer will be lifted. 

Cosgrave Brewery is enjoying a 
very good year, earnings are on the 
increase, ,As we recently pointed out, 


there is a possibility that the dividend 


The stock is considered a good 

speculation, but the fact should be 

kept in mind that the issue being un- 

listed does not enjoy a wide market. 

We know nothing of a referendum in 

— to lifting the restrictions on 
eer, 


MORTGAGE DISCOUNT 


J. L. S., Ontario—We have been of- 
fered some more Mortgage Discount and 
Finance stock. What are its prospects 
for the future and would you advise 
the purchase of any more shares? 

The price of $10 for the preferred 
with a bonus of one share of the 
common seems to be the prevailing 
market price in unlisted security 
circles in which the stock is being 
traded in. The company is well 
managed and it made a good profit 
last year. Business this year shows 
quite a substantial improvement and 
a good year’s earnings are antici- 
pated. The preferred is on an 8 per 
cent. basis and the dividends are paid 
promptly. This is a second mortgage 
company, and of course the position 
of their security is always subject to 
adjustment in a declining real estate 
market. It is a speculative invest- 
ment. 


DOMINION ALLOY STEEL 


T. B., Ottawa—Would like your opin- 
ion as to what chances the preference 
and common stock of the new Dominion 
Alloy Steel ‘Corporation of Sarnia, which 
is now being floated, have of succeed- 
ing as investments. 

Dominion Alloy Steel is quite spec- 
ulative. The stock is being sold on 
the unit basis, ten shares of 8% cum- 
ulative convertible preferred and 
four shares of common for $120. The 
par value of the two issues is $10 and 
the company receives $100 from the 
sale of each unit. Capitalization is 
$7,500,000 preferred and a_ like 
amount of common. There is in all 
$6,000,000 of each issue to be sold. 
The heads of the company claim they 
will have an excellent market in 
Canada for their product which they 
will be able to dispose of at a good 
profit. A large site for the plant has 
been secured at Sarnia, where water 
transportation is available. 


HATTIE 


Reader, Perth—I would appreciate 
very much if you would give me all 
the information you.can on the Hattie 
Gold Mine. Do you consider this stock 
a good buy at the present time? 


Perhaps you have read the details 
of the recent court dispute over the 
Hattie Gold mine stock. While one 
phase of the matter was _ settled, 
another has arisen which is bound to 
keep the name of Hattie in the courts 
for a while at least. 

As to the property, one must regard 
it as a prospect only. It has certain 
geological features which warrant the 
expenditure of considerable money is 
prospecting underground. The area 
in which the property is located is an 
unproven one. At the present price 
the stock has possibilities and you 
must decide whether or not this has 
been offset by the rather unfavor- 
able position in which the concern 
was placed by the recent publicity 
over the stock selling dispute and 
consequent court actions. 


HOLLINGER 

H. W., New Brunswick—I am advised 
to buy Hollinger at $11.50 to $11.75. I 
am a married man, 30 years old doing 
a small country store business in a 
fishing community where business is 
up and down with fishing. I have $3,- 
000 in Victory bonds, $500 in a mortgage, 
$500 in other investments, $5,000 in my 
business. Am willing to take a chance 
on dividends but would not want to risk 
principal. Would you advise buying a 


small block of Hollinger? Is the stock 
dividend in several classes—preferred 
1st and 2nd common, etc.? What is its 
par value. 

For a man of your age you seem 
to have done very well in piling up 
an estate. We believe that you could 
afford to speculate a little. You 


should do so very carefully, Your 


choice of Hollinger is first rate. 


This mine has but one kind of stock, 
par value $5 and paying 13% divi- 
dend. The present price is around 
$11.50. There is every indication 
that the time is not far distant when 
Hollinger will make a material in- 


crease in its dividend, and this should 


result in a material advance in the 
price of the shares. 


BROOKS STEAM MOTORS 
Reader, Fort William—wWill you 
kindly give me your opinion on Brooks 
Steam Motors, as an investment? 


The Brook’s Steam Motors, Ltd., 


has been organized to market in Can- 
ada a steam car. The steam car has 
met with success on the other side of 
the Atlantic, but it has not proven 
er in- America. Models which 
ave been manufactured of the 
Brooks car indicate a high-class ma- 


chine, but whether these cars could 


, 
be manufactured at a price to create 
popular demand and show a reason- 
able profit is another question, and 
one to which no satisfactory answer 
can be given at this stage. Then, too. 
it must be taken into consideration 
that the company is entering a very 


highly developed and keenly competi- 
tive industrial field which, as the re- 


sult of consolidations and mergers, is 
now commanded by great corpora- 
tions to a very large degree. These 
corporations have national selling ma- 
chines and are backed by big capital. 
Under all the circumstances the pro- 


ject of a new company entering the 
field with this type of car would ap- 


pear at this stage to be a highly 
speculative one. 


MACKAY OR C.P.R. 
W. J. McK.—I would like to have 
your opinion of Mackay. Do you con- 
sider it as good as C.P.R.? . 


The Mackay Companies own the 
entire $25,000,000 capital stock of the 
Commercial Cable Co., and the whole 


or a portion of the capital stocks of 
a number of telegraph and cable 


companies in the United _ States, 
Canada and Europe, including the 


How we help 


you buy 


the new 


¢ @ 
Dominion Loan 
INVESTORS are making larger subscriptions 
by using our Periodical Payment Plan. 


We purchase the bonds for you for an initial 
payment of $10 per $100 bond and subsequent 


Monthly Payments of $10 
or more if you wish, per $100 bond. 
After figuring your interest charges and credit- 


ing you with all bond 


interest due, your net 


income during period of payment is more than 


similar payments would 


earn in a savings bank. 


Costs No More. 


There is no extra charge for the service. You 


pay the issue price. 


Telegraph or telephone 


to-day at our expense. 


We will provide full official particulars and look 
after all the details for you. 


Greenshields & Co. 


Dealers in Canadian Bond Issues 
Members Montreal Stock Exchange 


Montreal: 17 St. John Street 
and Mount Royal Hotel 


Toronto: 14 King Street East 


hand systems known as the Postal 
Telegraph Cable Co. The combined 
Postal-Commercial land and ocean 
system is the largest in the world. 
The authorized capital is $50,000,000 
common and $50,000,000 4% cumu- 
lative preferred; outstanding $41,- 
380,400 common and $50,000,000 pre- 
ferred. The company’s report merely 
indicates the total income from in- 
vestments with operating expenses. 
The report for the eleven months 
ending December 31, 1922, shows in- 
come of $8,623,181, and operating 
expenses of $164,272. Income in- 
cluded $4,138,040 received from the 
accumulated reserves of subsidiary 
companies. The distribution in divi- 
dends was $8,439,284 which included 
$10 per common share in addition to 
the regular dividend which in 1922 
were at the rate of 6% and were on 
the first of this year raised to 7% 
per annum. Mackay common is now 
selling at 112 and has been as high 
at 124 this year. The high in 1922 
was 117 and in 1921 72. The pre- 
ferred is selling around 67, the high 
and low last year 70 and 57 respec- 
tively. ; : 

Canadian Pacific Railway is now 
selling at 145, having been as high as 
162% this year, while the high and 
low were 151% and 126 respectively 
last year. The dividend is 10% on 
the par value and has been so for 
some years. 

At 145 C.P.R. pays about 6.9% and 
at 112 Mackay pays 6.25%. The 
higher price for Mackay is no doubt 
based on. hopes of further distribu- 


tions such as occurred at the first of 
this year. Whether such are justi- 


fied would be extremely difficult to 
say owing to the meagre information 
given in the company’s report. 


SOME INDUSTRIAL BONDS 


Banker, Fort William—wWill 
kindly favor us with your opinion of 
the following securities: $1,000 Calgary 


Power 5’s 1940, price 177, yield 7.45; 


$5,000 Wm. Davies, at 94, yield 17.05; 
$5,000 Nova Scotia Steel, 6% debentures 
at 89, yield 6.75; 25 shares American, 
Telegraph & Cable stock, 5% at 65, 
yield 7.80; Maple Leaf 6% Aug. 1, 1943, 
at 101, yield 6.42? 


The principal and interest in the 
case of the first three companies ap- 


pears to be fairly well secured, but 
they cannot be classed as first grade 


industrials, since the market is very 
limited. Prevailing prices on the 
Calgary Powers are 73 to 75. The 
Wm. Davies bonds do not stand as 
high as formerly, owing to the com- 


plicated conditions in the packing 


industry. The price of 94 is reason- 


able. The Nova Scotia Steel Deben- 
tures stand a little higher than the 
others. The market is around 85. 
The American Telegraph and Cable 
stock is common. Its cables are un- 
der lease to the Western Union until 


1932 at a rental amounting to 5 per 
cent. on the $14,000,000 stock out- 


standing. Whether the lease will be 
renewed we do not know. It looks 
like a reasonable speculation for a 
business man. 

The Maple Leaf bonds are well re- 
garded. They are well secured. 


While the company is suffering along 


with others in the adverse milling 
conditions at present, it is well 
managed. The market on_ these 
bonds should be fairly wide. 


UNION BANK 

Reader, Kemptville—Would you ad- 
vise getting rid of Union Bank stock, 
or is there any danger of the bank fail- 
ing? I hold ten shares bought at 137. It 
is now selling as low as 107. 

The reorganization of the finances 
of the Union Bank was supervised by 
officials of the Bank of Montreal, and 
though not official, it -was accepted 
that the Canadian Bankers’ Associa- 
tiun stood behind the valuation placed 


on the bank’s assets at that time. 
Since then, however, as before, the 
stock has continued to decline. There 
are several factors to be taken into 
consideration. There is no doubt that 


as the result of the readjustment of 


you 


Ottawa: Central Chambers 


reserves the bank was placed in a 
sound and healthy position. 
having disposed of the losses of the 
past it has still to face the problems 
of the future, and the stockholder or 
prospective investor must decide for 
himself the chances’ for the bank to 
continue to earn profits which will 
sustain the dividend. Generally 
speaking, we look for better condi- 
tions for the banks and on the whole 
we would consider that because of 
the recent developments prices of 
bank stocks are depressed below their 
actual value at the moment. How- 
ever, there is at present an uncertain 
feeling with regard to the banks on 
behalf of the public. How far this 
will tend to aid the big banks at the 
expense of the smaller institutions is 
something which you must take into 
consideration. In any event recent 
developments with regard to a, num- 
ber of the banks, and their reaction 
on investment opinion, have created 
a. more speculative atmosphere as 
regards bank stocks. 


NIGHT HAWK PENINSULA 
W. C. M., Ont—Please give me your 
opinion of Night Hawk Peninsula mine, 


Night Hawk Peninsula Mine is l- 
cated some 15 miles east of the Porcu- 
pine producing area. It is a well-fi- 


nanced and well-managed proposition, _ 


and developments have revealed la 
bodies of good commercial ore, 

old Schumacher mill, 200 tons, was 
purchased ‘and is now being erected. 
It ise that production will 


start about Oct. 15. The stock 
sold at $1. It is not as yet listed. 


COOLIDGE’S LIFE MOTTO 
Above the fireplace in the Coolidge 


home in No 
which the president has adopted as his 
life motto. The verse, which might 
have come out of a Mother Goose book 
of jingles, is this: 

“A wise old. owl iived in an cak; 

The more he saw the less he spoke. 


The less he spoke the more he heard; 
Why can't we be like that old bird? 


“BILLY Deo” 
Your Routine 
}} Correspondence 
printed complete, including the entire oe 


» cut 
gummed as 5 it the same 
ee ee ee aes head 
only. 


Statements for instance— 


Price 


Other Uses of “‘Billy Doo”’ 
As receipts ae Payments, acknowledgements of 
price liste, bulletins, advertising miat- 
saving money for hundreds 
who Jers, mail order 
houses and_ banks, 
Write for sample and prices. 


The “5 in 1” Letter Envelope Co. 


' LIMITED. 
Factory and Office: 333 Adelaide St. W. 
Toronto - - Ontario 
memantine tae tee ieee 
—< -, Winnipeg. 


. Man. 
a ‘ay, Central Chambers, 


ra 


rthampton is a framed verse — 





‘TheWeyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


ECT :—Alex. Simpson, Pres., Minneapolis, Minn.; Jos, Mergens 
mono Weyburn, pests rE A. McBride, Weyburn, Sask.; uM. A. 
Miller, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; S. E. Oscarson, 
White Rock, S.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, 


Gen. Mgr., Weyburn, Sask. 
A General Banking and: Foreign Exchange Business Transacted. 


STOBIE, FORLONG & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


10-12 King Street East 
TORONTO 


BRANTFORD KITCHENER 


Private wires connecting all offices 
with Mentreal and New York 


To Reinvest in 


Dominion of Canada 
New 20-Year 5% Bonds 


is a switch from safety to safety with a 
‘profit of $17.50 per $1,000 bond and two 


weeks’ extra interest. 


Price 98.25 


We offer you our facilities in the pur- 
chase of or the exchange for the new 
Dominion Bonds at no expense to you. 


Telegraph or write for full particulars. 


G. A. STIMSON & CO. 


Limited Estab. 1888 
36-38 King Street East, Toronto. 


THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS 


DOMINION ISSUE Well Known Business Men 


DOMINATES BOND 


An announcement is made of the 


Toronto to be known as Doherty Eas- 
son & Company. Its principals, the 
Manning W. Doherty and 
Charles H. Easson, are well-known 
in Toronto and throughout Canada. 


Mr. Doherty has had a wide exper- 
ience in business in Canada and was 
Minister of Agriculture in the Drury 
Government in Ontario. Mr. Easson 


was formerly general manager of 
the Standard Bank of Canada. They 


MARKET OF WEEK establishment of a new bond house in 


Ontario, Hamilton and Oak-| Hon. 
ville Reject Tenders as 


Unsatisfactory 


The ready ‘response of both insti- 
tutional buyers and private investors 
to the offering of the Dominion loan: 
has been the dominating factor of 
the week in the Canadian bond mar- 
ket, and has injected a new spirit of 


optimism into the financial situation 
of the country. The original amount 
of $50,000,000 was readily oversub- 
scribed and the dealers were author- 
ized to continue accepting subscrip- 
tions up to the entire $172,000,000 re- 
quired by the Department of Finance. 

As was expected, the sale of the 
loan superseded all other bond trans- . 
actions. The attention of dealers is| MANY SUBSCRIPTIONS 
so focused on it that they are not | 
anxious to secure other issues to sell 
in competition. As a result, the prov- 


are well informed on financial mat- 
ters and the new firm is expected to 


Canada, 


high-class industrial securities. 


and the town of Oakville refused all 
tenders on their issues which came 
up during the week. Ontario had 
called for alternative tenders on $15,- 
000,000 5 per cent., 25-year bonds, 


ies Respond to Government 
Call For Money 


fore the announcement of the Domin- 
ion loan was made. Many expected|Pany of Montreal for $10,000,000. 


that the call for tenders would be 


New York, and one for Canadian } them. 


cent. for its money. 


of Toronto for $6,713,000. It was not | bonds. 
considered satisfactory and all bids 


It is pointed out that Toronto, on the |ings, Bank $1,375,000. 


price. amount. 


The unsatisfactory bids on the On- 
tario, Hamilton and Oakville bonds 


Establish New Bond Firm HAD RAPID GROWTH 


develop a substantial business in 


Offices have been established in the 
Victoria Building, 34 King Street 
East, Toronto, and it is the purpose of 
the company to deal exclusively in 
government and municipal bonds and 


TO EXCEED $1,000,000 


ince of Ontario, the city of Hamilton, | Banks and Insurance Compan- 


See ns seg subscription _ the 
. . |new Dominion loan received to date is 
payable in Canada or New York, be that of the Sun Life Assurance Com- 


That the large American insurance 


cancelled, but the provincial treasurer, |COmPpanies operating in Canada look 
Hon. W. H. Price, decided to allow favorably on the loan is indicated by 
the call to stand. There were three pon auee tnat ores aoe patna < 
. in | the bonds have already been made by 

tenders, two for bonds payable in Pa The gietropolitan Life sub- 
bonds.* At the highest price offered, {S¢ribed for $5,000,000 and the Pru- 
the province would have paid 5.38 per dential Life for $2,500,000. It is also 
This was the | Understood that the Travelers Life of 

rate paid a week previous by the city | Hartford will take $2,500,000 of the 


; ioe wee eee oo ome 
were rejected. The circumstance has |!" trom the banks. at of the Ban 
caused cain comment in view of the |Of Montreal was for $5,000,000, the 
announced intention of appointing a | Bank of Nova Scotia $2,500,000 and 
financial comptroller for the province. |the Montreal City and District Sav- 

_The Eastern 
advice of its treasurer, who is an | Trust Company is securing $1,000,000 
official with wide financial experience, of the bonds. The T. Eaton Company 
called for tenders on short notice and |has purchased $1,000,000 and the 
succeeded in securing’ a satisfactory | Dominion Textile Company a similar 


No doubt many other large sub- 
scriptions are held by dealers and 
have not yet- been reported to the 


Before it is too late, send us 2 
cation for the new your soplt 


Dominion of Canada 


Refunding Loan 


BOND BUSINESS HAS 


New Loan is Largest Financing 
Ever Handled by Canadian 


Bond Firms 


The plan followed by the Finance 
Minister in refunding the Victory loan 
due Nov. 1 has brought to the atten- 


tion of the public the remarkable 


growth of the investment banking 


business in Canada and the develop- 
ment of efficient machinery to care for 
necessary financing in the country. 
Previous to 1914 the Canadian public 
was little interested in bonds. Busi- 
ness men, especially in the large 
centres, and the investing institutions 
such as insurance, trust and loan com- 
panies, were the principal buyers. 

With the war came an increased 
volume of financing and gradually a 
larger proportion of the bonds were 
sold in Canada. The various Victory 
loans were raised by popular cam- 
paigns, under the direction of bond 
men, who organized the territory by 
counties. Following these campaigns 
many new firms were established. 

The usual practice followed by 
municipalities and provinces is to call 
for tenders on their bonds, the suc- 
cessful tenderer selling the bonds at 
a price determined by themselves. 

A new plan has been followed by 
the Dominion Government in _ its 
financing this year. Instead of a 
popular campaign, as in the Victory 
loans, it has sold its issues to syndi- 
cates of bond firms and relied on them 
to dispose of the bonds to the public. 
The Canadian National Railway issue 
for $22,500,000 was the largest issue 
handled by Canadian houses up to 
that time. The new issue will far 
exceed in size anything ever at- 
tempted by Canadian bond houses. 

The success of the issue to date is 
remarkable in view of the short notice 
given. Most firms knew nothing of 
the issue until they received the syn- 
dicate circular. The announcément 
came so suddenly that little opportun- 
ity was given for preliminary organi- 
zation. Much night work was in- 
dulged in and in a few hours circulars 
were printed, selling syndicates or- 
ganized and the general plan worked profitable re-adjustment of your 
out. Hundreds of thousands of cir- | }j/  oldings. 
culars have been mailed to investors | fi} You incur no obligation by 
and salesmen are actively engaged in writing us.and our entire 
soliciting subscriptions for the loan. organization is at your service. 


Matthews & Company 
Limited 


Bond Dealers 
Toronto General Trusts Buildi 


McDonagh Somers 
& Co. 


Government and: 
* Municipal Bonds 


Dominion Bank Bldg. 
TORONTO 


Investment 


Advice 


Forty years’ experience in the 
field of Investment Securities 
qualifies us to furnish our 
clients with detailed particulars 
and sound financial advice con- 
cerning each and every market’ 
offering. 


We invite your enquiries in this 
regard and, if desired, we will 
gladly offer suggestions for a 


should not be interpreted’as signs of syndicate managers. A number of Dryden’s Troubles 


weakness in the market, but rather as 
due to the magnitude of the Dominion 
financing and the attention it requires. 
In fact, dealers are optimistic about 
the market. They believe the air is Sere een 
being cleared and the way paved for | Clarke Bros. Scheme 
an active market at steady prices. It 
is evident that the Western crop will 
add greatly to the funds open for in- 


by their boards of directors. 


companies are not announcing their 
subscriptions until they are ratified 


Meets With Opposition 


Are Not Yet Over 


Prom Our Own Correspondent 
MONTREAL.—It took only a small 
amount of selling of Dryden stock 
to move the shares down to the level 
of around $8, which was touched this 
week. The new low is a reflection of |We own and offer 


Stock Brokers and Financial Agen 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET -. 


We invite subscriptions for 
DOMINION OF CANAL 
57, REFUNDING LOAN 


MATURITIES 


15 OCT.'1928—99  & Int. yield 5.23 
_ 15 OCT. 1943—9814 & Int. yield 5.14 


| JOHNSTON “WA 


14 King St., East, Toronto 


Members of the Montreal Stock Exch 
130 St. James Stre 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New Y 


TURAL WEALTH See eee o 


MILLIONS 
ANS UYING POWER| i ditma siatss os 


day. Business conts 
there is confidence i 


(Continued from Page 1) advance in money 


created a difficult —— but the | taken place since the 
- action of the government was 
a matter for surprise in view of the 


is no greater than 
as requirements fo 


vestment in the next six months. The proposal of the bondholders |, series of little disappointments that 


Trading in New York has continued | committee of Clarke Bros., Ltd., that he mi ¥ . : 
dull and prices irregular. With the j|first mortgage bondholders accept aight he io loa Belgo Canadian P aper 
Company, Limited 


advantage which some of the | their autumn 

operators took of the situation which 

developed last year. : 
Too Many Merchants 


The commercial sitvation in West- 


improvement in the European situa- |second mortgage bonds in the re-| present year. June is believed to 
tion, foreign bonds have been firm, but | organization, is not being favorably | have been the only month when the 
evidence of depression in the oil in- | received. 


M ESSRS. Doherty-Easson 
Co., Ltd., beg to an- 
nounce to the public that they 
have established offices at 34 
King Street East, Toronto 
(Third Floor, Victoria Build- 
ing), and are prepared to deal 
in Government, Municipal, and 
Industrial Securities. 


Correspondence Solicited. 


dustry depressed the stock market |that placed them are in opposition. 
and this was reflected in railway and | The proposal is to issue $740,000 new 
industrial bonds especially. In spite {first mortgage bonds, employing 
of the lower bond prices in the United | $200,000 of the funds raised to redeem 
States, bond men in New York ex-|notes outstanding. The necessity of 
pected that part of the Dominion loan | paying off the noteholders in cash is 
at least would be offered there, and | questioned. The opinion is also ex- 
many were surprised at the success } pressed that a sale of assets would 
of Canadian houses in handling it. more than cover the first mortgage 

The Ontario issues tendered for ]bonds; for this reason the proposal 
were $15,000,000 5 per cent., 25-year | for a sale on the ordinary foreclosure 
bonds payable in Canada only and a|procedure has its supporters. It is 
similar amount payable in Canada |also said that a deal could be made 
and the United States, the province | with a large U. S. pulp and paper 
to accept the tenders for either or | concern that would be more favorable. 
both issues. The tenders submitted | The bondholders meet Oct. -1 to con- 
were all rejected. They were: sider an offer from Chicago interests. 

Can. Can. paitaiticiiieaiaialidtalicasiatiteataives | 


only & U.S. 
AR Unies Sey Dee New Bond House Formed 


inion Securities Corp.; 


Bondholders and houses company showed a profit, and in this 


month the margin was mighty small. 7% 
The ee pee has been 
with the new machines, which have 
= ae to expectations, al- Preferred 
though it is hoped to get them run- ° — 
ning according to schedule shortly. Price $96.50 and Accrued Dividend 
The market for the various chemical Yield 1% 
pulps has not been strong and this 
has added to the company’s difficul- ‘ 
i eae Geo. Beausoleil & Co. 
ryden’s big problem is a lack o 
capital, and unless operations can Investment Bankers 
shortly be put upon a profitable basis 112 St. James St., Montreal 
the shortage of working capital may 
become a more serious trouble. 


TOURISTS IN ROCKIES 


BANFF .—The tourist traffic through 
Banff Park for the month of August 
exceeded all previous records, a total 


ern Canada and throughout the coun- 
try is more satisfactory and the out- 
look considers ee It is evi- 
dent, however, that because of the ex- | 
tended credit position and of past ex- 
periences that the actual movement (Continued f 
of goods to the consumer will be de- imported from Bri 
layed until the money from the new | i.) and tha 
crop is in circulation. A pa oh panied by an incres 
tive of THE FINANCIAL POST, who|" yanufacturers _ 
has recently been in Western Canada, | .:ate a grievance in 
writing from C fol- ment regulations 


.. lowing explanation for the low buy- | .,ies tax must be pi 


ing power of the West at this Par-|Now, according to 
ticular time. There are consi and 90 days’ credi 
stocks of goods in the country. This |. ome cases there 

refers to the number of dealers im re- | spree or four mo 
lation to the population rather than | + purchase and pa: 
to stocks of individual merchants. The that those who pa 
public. are neither afraid nor unwill- | +). government 


B Vancouver In er of 3,652 autos passing throuch the East| & i = ing to buy but their buying capacity money for a consi 

y terests Gate and 1,945 from the Windermere| § 2% ; —— = ore the et in the aggregate 

: ; : > oad on the West. A total of 7,197 cars offe em. is ex: S as very e sum 0 

_ Anew bond firm is being formed | have visited the new auto park in Banff that collections are slow, although for} Jp ‘the case of 
in rae under the name of Vic-| since its official opening on June 14th. this time of the year this is not at all bought -from a 

sre, Brigadier-General Vietor'W. Of tas the outlook is Alberta, been 30 | "Mee oct dha 

lum, Major A. M. Brown, and Chester UNLISTED BONDS has the outlook in Alberta been 30 | pointed out that 

E. § General Odlum i Bid Asked good. Farmers in some sections de-| >> cunt of the 

i. Sampson. General um is well| Abitibi Gen Mtge. 6’s 1940 95 96 clare that they have this season not | ont assumes that 

92.189 | known in Canadian insurance circles, | Algoma Steel 5’s, 1962 .... .. 40 only the largest yield of wheat they | tno ayment wi 
and he is a director of a number of in-| Amer. Sales Book 6’s 1927 98 ie have ever experienced, but a better Fro pthis it is p 
Gundy & Co.; Lee, Hig- dustrial and financial companies. He | Ashdown Hard. 5%, 1928 6 94 class of li sreek and there is an "el h of inte 
ginson & Co.; E. H. Rol- commanded the eleventh brigade of | Brompton P. & P. 8% 1941108 senile of eed to last until the “ ae th i 
lins & Sons; Bankers’ the Canadian expeditionary force} €#”- Machinery 6’s, 1940 ..  .. 80 sum ag 7924. One il aaorie' | 
Trust Co.; Brown Bros; and has been prominent in political Canada Salt 7’s, 1941 .. .. eg ss . . —— ee 
This Indicates Prospérity present condition 


Halsey, Stewart & Co.; a 648 Davies. Wm. 6’s, 1942 .. .. 
Warnes & Co.; Clark, activities. Dom. Iron Steel 5’s, 1989 .. Allowing twenty-five to : mil- | plains that he “ 
lion bushels for seed, for local con- | burden on many 


Wood, Gundy & Co.; A. 
Jarvis & Co.; McLeod, 
Young, Weir & Co.; Na- 
tional City Co.; Harris, 
Forbes & Co. .. .. .. .. $5.93 
National City Co.; Dillon 
Read & Co.; Harris 
Forbes & Co.; Dominion 
Securities Corp.; Guar- 
ee tes 155 na a es 
R. A. Daly & Co; Wood, 


FIRST MORTGAGE . 
Public Utility Bonds to yield 714% 
Unlisted Stocks 
Bought - {old -- Quoted 


B GALFOUR, WHITE & CO. E 
: % LIMITED 


Investment Bankers, 
136 St. James Street, MONTREAL. 


Doherty-Easson Co., Ltd. 


Phone Main 1683 


MANNING W. DOHERTY CHARLES H. EASSON 
President Vice-President 


Dodge & Co; |W. B. enoitior Brown is well known aménz | Danibp Tire @'s 1027... |. 
Compton & Co... .. .. 91.55 | the younger business men of British | Nom. Sewer Pipe 6’s, 1927 94% sumption and badly rusted wheat fed | public at a recog 


4 —_ 


Dominion of Canada 
Refunding Loan 1923 gin, Yee, a 
5% Bonds | a 5 oo “asi 


ell, Gouinlock & Co. .. 


Macneill, Graham & Co., W 
A. Mackenzie & Co.; Muni- 


7.10% 


We solicit transactions in jabove 


bonds, both for purchase and con- 
version. 


Full Particulars Upon 


per cent. basis. The bids were: Vancouver. Prior to his return to Van-| Harris Abattoir 6’s. 1928.. 99 salllion bushels of eset Ofer alate ccaebaedly, 
i Q 7% 1942 (with bonus 
Mr. Sampson is a native of Toronto | Mattagami Pulp 6’s. 1987 . twenty million dollars. There are|the tax rather 

; fant Pa heat . S. Steel 6% deb. .. °: i 

tory Loar camnaign in the interior of teel 6% deb CANADA STEAMSHIPS 7% 1942 7.20% more than half a million swine amd |of the tax whe 
Corporatéon' Ltd., with which com-| Whalen Pulp 7% deb. 1982 

bitt, Thomson & Co.; turkeys than any state in the Ameri-| state. These 3 
interest at 5% per cent., and repay- Int. Due Range 1922 Range 1923, Latest Price Wall Street for industrial securities | and the adjustm 
1925 5.20 98 111.90 97 — gy gare Request : 
borrowing at a cost of 5.45 per cent. bn Cer.... : in the business community in, the | direct to the tra 
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WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 


School Bonds 


Lougheed: & Taylor, Limited 


CALGARY, ALTA. 


1939 6.90 87% bh 8214 €R 81 
Macneill, Graham & Co 99.47 | Stoel of C oe SOE 
: Prerigeg a 99. ee 1940 F.90 100% 97 1991, «ag ns 9914 
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i > : Wer Loan . . 4.70 96.30 96.1 5 ‘ ial situation i manufacturers 
ee ae cent. serial App bay mr No, 1931 4.81 99160 90 a 15 fe aaae he - a cial situation is sound and there has 
ing to 20 years, was sold to the East- | __ Do. 1927 4.73 101.50 9950 102: > 1001 7 k , 
; Moan 182.00 102.80 102.70 is a period of stable prosperity ahead. ‘they absorb the 
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WE OFFER 


Before it is too late, 
cation for the new 


Dominionof Canada 


Refunding Loan 


5% 
Bonds 


Matthews & Company 


- Bond Dealers 
Toronto General Trusts Building 


send us your appli- 


McDonagh Somers 
& Co. - 


Government and 
Municipal Bonds 


Dominion Bank Bldg. ; 


Investment 


Advice 


Forty years’ experience in the 
field of Investment Securities 
qualifies us to furnish our 
clients with detailed particulars 
and sound financial advice con- 
cerning each and every market! 
offering. 


We invite your enquiries in this 
regard and, if desired, we will 
gladly offer suggestions for a 
profitable re-adjustment of your 
holdings. 


You incur no obligation by 


writing us.and our entire 
organization is at your service. 


We own and offer 


Belgo Canadian Paper 
‘Company, Limited 


1% 


Preferred 


Price $96.50 and Accrued Dividend 
Yield 714% 


Geo. Beausoleil & Co. 
Investment Bankers 
112 St. James St., Montreal 


COUPEE EEE 


We offer Safe, Sound 
_ FIRST MORTGAGE 


Utility Bonds to yield 714% 
Unlisted Stocks 
Bought - {old - Quoted 


BALFOUR, WHITE & CO. 
LIMITED 


Investment 6: 
136 St. James Street, MONTREAL. 


TRL HISEEM REPRE 


ARES PERU RAAARRORRRAA IADR DARED 


Special 


Price to 
Yield | 


EAST KOOTENAY POWER 


7% 1942 (with bonus 


25% Common Stock) 7.10% 


NOVA SCOTIA TRAMWAYS 


& POWER 7% 1952 7.15% 


CANADA STEAMSHIPS 7% 1942 7.20% 
HOWARD SMITH PAPER 7% 1941 6.80% 


ROMPTON PULP & PAPER 8% 1941 7.00% 


These attractive offerings merit jour con- 
sideration and the high yield rates may 
not be obtainable later on. 


Full Particulars Upon 
Request 


CC.SMITH & COMPANY 


101.25 
102.69 
100 05 
100 An 
102.40 
1O5 95 
109 10 
187.70 
101.50 
102.20 


LIMITED 
Investment Bankers 
{7 St. John St.Montreal 


“PHONE MAIN: 412 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


| foo Many Merchants 


 @n Canada and throughout the coun- 


_ to stocks of individual merchants. The 


ing to buy but their buying capacity 
_ 8 not yet equal to the opportunities 


_ that collections are slow, although for 


_ & cause for worry. 


* Clare that they have this season not 


Sept. 2—Fredericton, N.B. .. .. .. 


pt. 15—Sask. Schools, etc, .. .. ee 
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OSLER _& HAMMOND | 


~ 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


We invite subscriptions for 


DOMINION OF CANADA 


5% REFUNDING LOAN 
MATURITIES 


15 OCT.'1928—99 - & Int. yield 5.23% 
- 15 OCT. 1943—9814 & Int. yield 5.14% 


| JOHNSTON ~* WARD 


14 King St., East, Toronto 


Members of the Montreal Stock Exchange: 


q 130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOIN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 


\TURAL WEALTH 
ADDING MILLIONS 
: TO BUYING POWER 


’ (Continued from Page 1) 


The National Bank of Commerce says: 

At no previous period in the last 
five years has the general situation in 
the United States been as stable as to- 
day. Business continues active and 
there is confidence in the outlook. The 


. . . advance in money rates which has 
i a difficult situation, but the taken place since the beginning of July 


t of the government was hardly | is no greater than is to be expected 
 & matter for surprise in view of the | as requirements for funds approach 
advantage which some of the boat/| their autumn peak. Except where 
operators took of the situation which | special factors affecting supply and 


developed last year. demand are operative, the general 
Bes price levels show no indication of 
radical change. 


LIVELY CONTEST 
AS TO WHO WILL 
BEAR SALES TAX 


(Continued from Page 1) 


imported from Britain through Cana- 
dian ports and that this was accom- 
panied by an increase in the sales tax. 

Manufacturers and _ wholesalers 
state a grievance in that the govern- 
ment regulations provide that the 
sales tax must be paid within 30 days. 
Now, according to trade practice, 60 
and 90 days’ credit is given, and in 
some cases there will be a period of 
three or four months between time 
of purchase and payment. This means 
that those who pay the sales tax to 
the government are thus out this 
money for a considerable period and 
in the aggregate this amounts to a 
very large sum of money. 

In the case of a dealer who has 
bought from a manufacturer or 
wholesaler, and who assigns, it is 
pointed out that the latter is out the 
amount of the tax, for the govern- 
ment assumes that the person making 
the payment will recoup himself. 
From this it is plain how violent is 
the clash of interests. 

One of the points involved is as to 
who will absorb the tax. Under the 
present conditions the retailer com- 
plains that he has been bearing the 
burden on many lines that sell to the 
public at a recognized price. If the 
tax were made a part of the quoted 
price to the trade they would be in a 
better position to increase their prices, 
but undoubtedly they feel that in this 
case there would be a tendency on the 
part of the manufacturer to absorb 
the tax rather than have his recog- 
nized price to the consumer increased. 

Apart from this, there are a great 
many points involving the application 
of the tax where raw materials or 
partly manufactured goods are im- 
ported and have to compete with 
other goods imported in the finished 
state. These are giving the manu- 
facturers a great deal of trouble and 
many individual rulings will be re- 
quired before prices can be adjusted— 
and the adjustment will be a prodig- 
ious task if prices to the trade are to 
include the new tax. Distribution 
through jobbers and wholesalers and 
direct to the trade and sales to other 
manufacturers also complicate the 
operation of the tax. ; 

Another point has to do with manu- 
facturers who sell to licensed and un- 
licensed wholesalers or jobbers. Would 
they be required to have two prices, 
one for licensed dealers and one for 
unlicensed dealers? Altogether, the 
manufacturers are making a deter- 
mined stand against the proposal that 
they absorb the tax in their invoices. 


The commercial situation in West- 


try is more satisfactory and the out- 
look considerably brighter. It is evi- 
dent, however, that because of the ex- 

ded credit position and of past ex- 
that the actual movement 
‘of goods to the consumer will be de- 
until the money from the new 

‘trop is in circulation. A representa- 
_ tive of THE FINANCIAL POST, who 
"has recently been in Western Canada, 
from Calgary, gives the fol- 
owing explanation for the low buy- 
ing power of the West at this par- 
ticular time. There are considerable 
‘stocks of goods in the country. This 
Tefers to the number of dealers in re- 
lation to the population rather than 


¢-are neither afraid nor unwill- 


offered them. This explains as well 


time of the year this is not at all 
Not since 1915 
the outlook in Alberta been so 

Farmers in some sections de- 


only the largest yield of wheat they 
ve ever experienced, but a better 
of livestock and there is an 
dance of seed to last until the 
summer of 1924. 


This Indicates Prosperity 
_ Allowing twenty-five to thirty mil- 
lion bushels for seed, for local con- 
sumption and badly rusted wheat fed 
instead of marketed, Saskatchewan 
will have about two and a quarter 
million bushels of wheat to sell. There 
are slightly under 800,000 people in 
Saskatchewan. Dairy products for 
@ year should amount to well over 
twenty million dollars. There are 
over a million head of cattle in Sask- 
atchewan, about a million, two hun- 
thousand head of cattle, with 
More than half a million swine and 
about two hundred thousand sheep. 
ere are nearly nine million head of 
Poultry, the province having more 
eys than any state in the Ameri- 
Can union except Texas. 
In the United States 
The slump which has been noted in 
Wall Street for industrial securities 
m which such stocks as the steels and 
the motors have played an important 
Part, is regarded with mixed feelings 
m the business community in the 
United States. Certainly there is 
Rothing as yet in the business situa- 
tion to warrant such pessimism, but 
evidently the ticker as a discounter of 
the future thinks a change is coming. 
n the other hand, such authorities as 
the National Bank of Commerce in 
ew York believe that as the finan- 
situation is sound and there has 
peen no over-stocking of goods there 
8 a period of stable prosperity ahead. 


THE FINANCIAL POST. 


CIVIC AND PROVINCIAL FINANCE 


LAUDS ACCOUNTING Assessment Commissioner 
SYSTEMS USED BY | of London Makes Report 
The report of London’s assessment 
commissioner gives interesting details 
WESTERN PROVINCE of the city’s assessment and popula- 
ae “" comparison of the totals 
. -_|shows the assessment of land this 
Reports Issued To Public}year to be $21,490,976 against $21,- 
. oC ‘ 1) ; *¢ 
The total for buildings is $36,020,- 
Understood 482, compared with $34,243,534 last 
ee year; business, $6,509,140 this year 
By ROBERT DRUMMOND, against $6,411,150 last, and income, 
Comptroller-General of Manitoba. $5,015,128 in 1923, compared with 
In view of the questions that have $4,747,353—a gain of $267,775. The 
arisen from time to time regarding | orand total assessment is $69,035,726 
the upkeep of the Comptroller Gen-|for 1923 and $66,723,023 for 1922. 
eral’s Department of the provinciai/he grand total gain for 1923 is 
government in Manitoba, the follow-|¢9 319.703, which, at the thirty-mill 
ing article regarding the similar de-| rate promised by the mayor, would 
partment of the British Columbia gov- produce very close to $70,000 of 
ernment, which appeared in a recent| revenue. The statutory exemptions 
issue of what is probably the leading} are:_Land, 1923, $2,435,125; 1922, 
publication of its kind in, Great| ¢ 446,250—decrease, $11,125; build- 
Britain, viz. the Municipal Journal,|ings, 1923, $5,923,080; 1922, $5,886,- 
proves very interesting, It reads: 400—increase, $36,680, the totals 
“British Columbia is a typical. ex- being $8,358,205 for 1923 and §$8,- 
ample to efficiency and loyalty in| 953905 for 1923, and $8,332,650, and 
colonization. From the accounting point ’ au; powayseuy  B 
of view it is also a good instance of|the net total increase $25,555. 
that freedom and elasticity which 
yoath 90 freely imparts into the sigid. BRITISH GOVERNMENT 
ity of the home systems of an 
Country. oe 4 BUYING BONDS IN VU. Ss. 
“We have before us, in setting down : ; G 
these reflections, the published ac- The marked influence on the bond 
counts of British Columbia, printed by market of the British debt agreement 
authority of the Legislative Assembly|With the United States Treasury is 
for the fiscal year ending March 31,| outlined in a current bulletin issued 
1922. After the formal preface to the| by C. F. Childs & Co., dealers in gov- 
volumes, consisting of two lines of|ernment bonds, Chicago. ‘It says: 
print from the minister of finance and] “Only two market factors at present 
the comptroller general, respectively,| are operative and will continue to af- 
the whole spirit of the publication may] fect Liberty Seconds and Thirds for 
be understood from the unofficial pre-} some time to come. The Seconds, be- 
face at the head of the index. “The] ing the lowest-priced issue, are the 
form of the accounts should bring t0| logical bonds for Britain to purchase 
light extravagance and inefficiency, and] and tender in payment for her debt, 
criticism to be usefully applied’ — and the Thirds will be selected and pur- 
“It can be said without reservation! chased by the Treasury primarily to 
that the volume consistently maintains] reduce the amount of that loan to a 
this note, namely, that the accounts} manageable size, since it is the next 
are for the education of the public and] hig loan wich will probably require re- 
give them the maximum assistance in} funding at maturity. 
applying useful and constructive, as “Both these purchasing funds create 
well as destructive criticism. Those] a tremendous market support and 
familiar with many similar publication’}| have been sufficient actually to offset 
at home will realize the force of this} the entire liquidation of bonds through- 
judgment of the (British Columbia! out the country. It is notable that 
statement, but the book proves itS} bonds thus purchased have been with- 
worth when tested either by general or} drawn forever and will not again come 
specific instances. into the market. Not only has Britain’s 
“In general terms, the arrangement] buying stabilized and balanced the 
of the volume is simple, the sections} market but it has in effect stagnated 
are sequential and logical in order anc} activity by virtually absorbing daily 
in form, until we get to the statistical] the total supply of those specific 
appendices, which might. be improved] bonds. Only the masterful . handling 
in classification amd, indeed, would form|‘of such vast purchases prevented the 
the nucleus of a separate section of 
the book capable of arrangement in as 
good a form as the accounts themselves 
which precede the statistics. 
A Real Balance Sheet is Shown 
“Here is a government which sub- 
mits a balance sheet! Moreover, it is 
an understandable balance sheet which 
even Government officials could under- 
stand. There is a summarized state- 
ment of the income and outgoings of 
the government, superior to anything 
published in Britian, and even making 
allowances for the comparative simplic- 
ity of government by a legislative as- 
sembly in British Columbia, there is 
sufficient to prove that the more com- 
plex conditions of national life in 
Great Britain do not render impossible 
the publication of simple statements 
of accounts giving the nation’s finan- 
cial position, and its annual turnover 
in a simple form which could be under- 
stood by the people. 
Full Details Given 
“The details of the expenditure given 
in full, down to the humblest messeng- 
er’s salary, ‘would,’ of course, be too 
great at home for publication in a 
handy volume, but the way in which 
one can test the cost of various 
branches of the government of the pro- 
vince in relation ta the return in cash 
form obtained from such outlay is sur- 
prising. There is always, of course, 
the element of public benefit not to be 
expressed in cash form, to be derived 
from the outlay of a department like 
the public works, -which has to be 
borne in mind and which no formal ac- 
counts can satisfactorily illustrate. 
This, however, is a difficulty inherent 
in local government ,accounts and can 
only be tested, even approximately, by 
Statistics as to the volume of work 
done, docks and harbors built, streets 
and roads construction and so on. 
“The volume is capajble of improve- 
ment in this particular, and the statis- 
tical results or facts expressed in sum- 
marized statements of work done or in 
the form of costs per stiitable unit of 
work done, might advantageously be in- 
corporated in future voltimes. 
“These accounts are, however, so far 
ahead of any publication by the British 
Government, that it might. almost ap- 
pear captious to suggest jhe improve- 
ments mentioned.” 
The history leading up td the instal- 
lation of this department of govern- 
ment’s operations in Manitoba is also 
of considerable interest, In the early 
days of the Norris government, 
Messrs. Price, Waterhouse & Com- 
pany, a firm of chartered accountants 
of international repute, were engaged 
to, inter alia, introduce a better sys- 
tem of accounting into the province of 
Manitoba, with the result that the 
comptroller general’s department was 
inaugurated. Over a year later a very 
similar system was put into operation’ 
by the same firm in the province of 
British Columbia, and, although in re- 
spect to the actual balance sheets 
themselves those in Manitoba appear 
to have certain advantages over Brit- 
ish Columbia, still, in the main, the 
two systems are practically identical. 


Wiarton Employs Agency 
To Collect Its Taxes 


Wiarton council has ‘hit upon some- 
thing new in the way of tax collection 
methods. Tired of lack of results, 
the council appointed a _ collection 
agency to gather in the arrears of 
taxes, paying them a straight $400 
a year for so doing. 

The success of the new plan will be 
awaited with interest by many muni- 
cipal officials. 
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eo Sold To— 
Eastern Securities Co., Halifax . 
Matthews & Co., Toronto ..... .. .. 
CG. C. Cross & Co., Regina .. .. .. .. +, 


Various er ae 8 


Place— 


Sept. 25—Etobicoke Twp... .. .+ ++ 
Sept ..—Spring Valley, Sask. .. . 


i 


Amount Price Basis 
$ 25,000 97.03 

40,000 100286 
7,000 101.44 


OR ial 'e 2 ig Bs 


20-ins. 
644% juss 


5.45 


eee 


market from advancing. 


Tenders and By-Laws 


Oct. 1, Russell Township.—$2,641, 
6%, 10-instal. debentures. J. M. Lach- 
apple, Township Clerk, Russell. 

Sept. 28, Brampton.——$30,000, 5, 5% 
and 542%, 10-instal. debentures. C. 
Corkett, Clerk. 

Oet. 3, Actonvale.—$65,000 5 
54%, 40-year debentures. 

Oct. 1, Chicoutimi.—$150,000, 5 and 
544%, 10 or 30-year serial debentures. 

Oct. 4, Laval des Rapides.—-$20,000 
6%, 20-year bonds. 

Oct. 3, Brantford.—$75,000, 54% R. 
C. Separate School Debentures. John 
Kew, Treasurer. (See announcement 


and 


a Therese, Terrebonne 
County.—$140,000, 514%, redeemable by 
series from 1923 to 1948. 

Oct. 8, Mount Royal Jacques Cartier 
Co.—$40,000, 54%, 30-year bonds. 

Oct. 16, Saskatoon School District. 
$30,000, 6%, 30-yrs. Wm. P. Bate, 
Secretary, Saskatoon. (See announce- 
ment on page 16.) 

SASKATCHEWAN 

Schools.—-Ridgedale, $4,500; Angove, 
$800; Ravensberg, $1,400; Nisbet, $2,- 
500; Stafford, $4,000; Moorhead, $3,300; 
East Otthon, $3,000; Centre, $1,000; 
Horse Lake, $3,500; Manitou Plains, 
$3,000; Swinton, $3,800; Poplar Park, 
$3,000; Silver View, . $4,300; Willow 
Grove, $3,300; Sproule, $1,000; Harrow, 
$3,100, (renewal); Meadowvale, $3,150. 


CANADIAN GOV’T 
ISSUES OUTSTANDING 


Provide for Retiring $107,948,- 
700 Next Year; 1925 
Maturities Much Less 


When the present loan is secured 
and the 1923 Victory bonds retired the 
minister of finance will have to pro- 
vide for another maturity next year 
the last of the three successive five- 
year Victory bond issues made in 1917, 
1918 and 1919. The 1924 maturity has 
$107,955,650 outstanding. In 1925 
there is a war loan, ten-year obliga- 
tion, coming due, of $42,000,000. Be- 
low is a list of the Canadian govern- 
ment issues outstanding: 


Interest Amount 

— Payable 
y $172,403,600..Canada 
Nov., $107,948,700..Canada 
Dec., $ 42,014,500..Canada 
July, : 2%o $ 60,800..Ottawa 
May, 20-: Y & 24,338,833.83 London 
Apr., 2 : & 25,000,000..N.Y. 


Dec., 68,437,250..Canada 
Mar., 


Aug., 
July, 


Maturity 
Nov., 


8 
o $6 
13 
5 


§ 

§ 

$ 

$ 25,000,000.N. Y 
$446,720,350..Canada 

$ 23,467,206..London 
$500,431,450..Canada 

$ 73,000..N. Y. 

$ 90,166,900..Can. N.Y. 
$286 ,298,850..Canada 

# 10,950,000.London 

$ 18,250,000,,London 

$ 8,071,280..London 

$ 15,056,006.66 London 
$ 93,926,666.66 London 
p $100,000,000..N. Y. 
1945.....446% & 65,207,351..Canada 
1947 244% $ 4,888,185.64 London 


’ 1942-52... 
Dec., 
1 Oct., 
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Members of Syndicate 
Handling the New Loan 


The banking syndicate handling the 
Dominion of Canada Refunding Loan, 
1923, comprises: the following: finan- 
cial houses: Dominion Securities 
Corp., National City Co., A. E. Ames 
& Co., Wood, Gundy & Co., Aemilius 
Jarvis & Co., Kerr, Flemming & Co., 
Matthews & Co., R. A. Daly & Co., 
McLeod, Young, Weir & Co., Gaird- 
ner, Clarke & Co., Osler & Hammond, 
Murray & Co., C. H. Burgess & Co., 
W. A. Mackenzie & Co., F. H. Deacon 
& Co., Macneill, Graham & Co., Har- 
ris, Forbes & Co., Hanson Bros., 
Royal Securities Corp., Nesbitt, 
Thomson & Co., Rene T. Leclerc, 
Greenshields & Co., Bank of Montreal, 
Royal Bank of Canada, Canadian 
Bank of Commerce, Bank of Nova 
Scotia, Dominion Bank, Imperial Bank 
of Canada, Bank of Toronto, Standard 
Bank of Canada, Union Bank of Cana- 
da, Molsons Bank, Sterling Bank of 
Canada, Banque d’Hochelaga, Banque 
Nationale, Banque Provinciale du 
Canada, Weyburn Security Bank, O. 
and D. Savings Bank, La Caisse 


M.| d’Economic, Quebec. 


Australian Loan Not As 
Successful As Ours 


MONTREAL.—The success of Can- 
ada’s refunding loan is the more strik- 
ing in the face of the second failure 
of Australia’s conversion loan, This 
loan was announced for mid-summer, 
but had to be withdrawn after falling 
far short of its objective. It was re- 
offered this month, the government 
asking for £38,000,000 at 5 per cent. 
for five years, and the. books 
closed on September 15 with a short- 
age of £8,000,000. It had been hoped 
that Australia could absorb the full 
amount. The offering price was 98. 

The government of Victoria has put 
out a conversion loan in London, £9,- 
000,000 of 5 per cent. bonds, maturing 
from 1932 to 1942 and offered at 99. 

—_—  - 

Lebel-Crystal mines in Kirkland Lake 
may be financed by English capital. 
The concern has 700 acres in Lebel 
Tp. . 


We Serve — 


ADVISORY BOARD 


Rt. Hon. Lord Shaughnessy, 
K.C.V.O., Chairman 


Sir John Aird 
A. J. Brown, K.C. 


Sir Charles B. Gordon, 
G.B.E. 

Hon. Sir Lomer Gouin, 
K.C.M.G., M.P. 


Charles R. Hosmer 
Wilmot L. Matthews 


Lt-Col. Herbert Molson, 
C.M.G., M.C. 


Fred. W. Molson 
Sir Augustus Nanton 
Edson L. Pease 

W. N. Tilley, K.C. 
Hon. J. M. Wilson 


Dominion of Canada 


1923 | 


Refunding 
Loan 


BM Bonds 


Conversions attended to. 


New subscriptions 
solicited. 


RENE-T.LECLERC 
Incorperated 


Moeastreaf:- 186, &t. James St. 
Quahee- 74, 82. Peter St. 


DOMINION 
OF 


CAMADA 
5% Bonds 


Orders may be _ tele- 
phoned or telegraphed 
at our expense. 

Exchange of Maturing 
Bonds effectéd without 


MURRAY & COMPANY 


Specializing in 


Gevernment, 
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CONTINNTAL LIFE BUILDING 


ADELAIDE 8293 + TORONTO 


F,XECUTIVE with successful manufac- 

turing record, desires to enter into 
confidential negotiations with reliable 
firm of manufacturers with view to in- 
vesting considerable capital and assum- 
ing partial or complete active manage- 
ment. 


Address Box 104, 
CARE THE FINANCIAL POST. 


The total aan debt of Portage 
la Prairie is $1,074,776, according to 
the city auditor’s report for 1922, and 
the sinking fund amounts to $260,599. 
The funded debt is made up entirely 
of debentures except $40,000 mort- 
gage on the electrical plant. 


In placing your order for the new 
Dominion of Canada Bonds with us 
you are establishing a connection 


with an investment house whose 


specialized service will prove of 
inestimable value to you in future. 


We not only purchase and sell 


sound bonds and other high-grade 


securities, but we are at all times 
pleased to give you information and 


advice regarding investments. 
We serve alike, the investor of small 


and large amounts. 


The National | City Company 


111 Mountain Hill 
QUEBEC 


Geneva 


112 St. James Street 
MONTREAL 


New York 


Chicago 


10 King St. East 
TORONTO 


San Francisco 


OTTAWA 
London 


14 Central Chambers 


Lokio 
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LIFE COMPANIES THIRTY PER CENT. 
BUY BIG BLOCKS INCREASE IN LIFE 
OF 20 YEAR LOAN INSURANCE SALES 


The Leading Life Company of the Dominion 


SUN LIFE ASSURANCE COMPANY OF CANADA 


thesia 


bentures, or other collate 


TOWARDS CAPITAL) '?:.’esc‘serines ot ne oe 


which are put to work. 
returns cannot be realized 
investments, then the sou 
supply must perforce clo 
strings, and productive 
must cease. 


Life Companies Erect 


British America Assurance Co, 
New Toronto Buildings 


(Incorporated 1833) 
British Empire Underwriters 
Agency 
St. Lawrence Underwriters 
Agency 


Western Assurance Company 


ages 
% 


ite omar vee 


- Government Competition 
Has Discouraged Private 
~ . Investor 


Contracts have been awarded, and 
work commenced on a new four-story 
building to be erected by the Canada 


Ppp ss 


SF 
~ 


- MONTREAL 


Established 1869 
BOARD OF DIRECTORS 


i} HUME CRONYN, President, London, 
RB. 0. McCULLOCH, Ist Vice-President, Galt. 
President, 


. KERR FISKEN, 2nd Vice- 
WMAN, Chairman of the Executive, 


RUBY. General : 
SOMERVILLE, A.I.A.. Assistant Gen- 
A.1.., ¥-A.8., Gecretary. / ; 
T, ALA, F.A.8, Comp- 


GEO. PATTINSON, Preston, Ont. 

SIR SOME GOUIN, Minister of Justice, 
8 . 

MAJOR-GEN. HON. 8. C, MEWBURN, K.C., 
INDENT MASSEY. Toronto, Ont. 
LOUIS LA COURSE LANG, Kitchener. 


OFFICERS 


J. F. HONSBERGER, M.D., and J. M. LIVING- 
STON, M.D., Medi 


SIMS, BRAY & McINTOSH, Solicitors. 


Sun Life Gives Large Sub- 
scription for Ten 
Millions 


The keen interest displayed by the 
insurance companies in the Dominion 
Government loan emphasizes the 
special advantages of the bonds as 
investments. The purchase of $10,- 
000,000 of the bonds by the Sun Life 
Assurance Company is the largest in- 
dividual subscription to the loan re- 


ported to date. The Metropolitan Life. 


Insurance Company, which is re- 
garded as the largest life insurance 
company in existence, has subscribed 


for $5,000,000 of the loan, The Pru- 


dential Life, another of the larger 
American companies, is taking $2,500,- 


71000 of the issue. 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$78,000,000.00 


Policies Issued from $500 to $5,000 


G. R. COTTRELLE 


THE MACCABEES 


Over $170,000,000.0e Life 


Insurance in Force on Legal Reserve Basis. 


Over $140,000,000.00 Paid to Members and- Beneficiaries. 


Issued Policies 


on 6 Plans, $500.00 to $10,000.00, Cash Surrender, 
Paid-Up and Extended Insurance Values. 


Liberal contract for good organizer for City of Toronto. 
JAS. S. GREEN, 249-250 Confederation Life Bldg. 
; TORONTO, ONT. 


A Story in Figures 


Since the founding of The Great-West Life Assur- 


ance Company in 1892, policyholders have received 
$25,994,365. At the close of 1922, business in force 


amounted to  $318,607,146. 


Surely such a record 


signifies unequalled benefits to policyholders. 
A booklet, “A Few Facts,” is an interesting story 
of the company. Write for it, 


'The Great-West Life 
Assurance. Company 


Dept. ‘*G.”’ 


HEAD OFFICE WINNIPEG 


jo IMPERIAL LIFE ASSURANCE CO, 


OF 


HEAD 


INSURED OVERLOOKED 
CO-INSURANCE CLAUSE 


Owner Finds Must Keep Prop- 
erty Heavily Insured; That 
Negligence Results in Loss 


The pitfalls by which holders of 
fire insurance policies suffer unex- 
pected losses through their own neg- 
ligence, is emphasized in the current 
issue of the “Féderal Magnet,” pub- 
lished by the Federal Fire Insurance 
Co. The danger of the co-insurance 
clause, in spite of the apparent sav- 
ings it effects, is made clear. A typical 
case of a merchant, who has had a 
fire, is taken. The unfortunate cir- 
cumstances are revealed during the 
visit of the adjuster, which is termin- 
ated by this discussion. 


They agreed finally that $16,000 would 

cover the loss and retired to the back 
office to complete the claim papers. 
_ “I see you have the 90 per cent. co- 
insurance clause in your policies, Mr. 
Drew.” Brown spoke with directness 
and knitted his brow as he looked 
squarely into Drew’s eyes. 

“Yes, I have,’ but I suppose that 
doesn’t effect the claim? I got my in- 
surance a little cheaper by having that 
clause in.” Drew commenced to fidget. 

“That is where you are seriously mis- 
taken. Let me read you the clause: 

‘It is a part of the consideration 
of this policy and the basis upon 
which the rate of premium is fixed, 
that the assured shall maintain in- 
surance on each item of property 
insured by this policy, of not less 
than ninety per cent. of the actual 
cash value thereof, and that, fail- 
ing a to do, ape age shall be 

o-insurer the extent of such 
deficit, and in that capacity shall 


Cc. 


OrYFICE 


ANADA 
TORONTO 


bear his, her or their, proportion of 

any loss.’ 

“Now, how does that work out in your 
case? Your buildings and stock are 
valued at $40,000. You are therefore 
required to carry $36,000 insurance, and 
that is exactly what you have. There 
are four policies of $5,000 each in these 
four companies, and the remaining $16,- 
000 is covered by an unwritten policy 
in which you are your own insurer, and 
this unwritten insurance is just as vital 
to the settlement as the four policies 
kept in your safe. The loss is $16,000. 
Your four companies will pay you 
$2,222 each, or $8,888 in all. And the 
proportion which you must bear as the 
fifth insurer is $7,112. I am very sorry, 
but there is no way to get around it.” 

This apparent danger through care- 
lessness is possibly more evident in 
the case of insurance than in other 
types of contract. When approached 
to buy insurance of any kind, nearly 
all men develop & non-receptive atti- 
tude. However, if the salesman suc- 
ceeds in convincing the prospect that 
the insurance is needed, he agrees to 
the application, and there his 
measured caution ceases. Agents 
agree that few read their policies or 
ask for an explanation of their terms. 
The result is that it is largely forgot- 
ten until a claim arises, when details 
which the insured should have known 
before are revealed. This is specially 
true where a lower premium is in- 
volved, as in many such cases this is 
made possible by restrictive clauses, 
in the same way that the co-insurance 
clause cited above reduced the com- 
pany’s liability. 


LT 
INSURANCE LICENSE 


A license has been issued) to the 
Stuyvesant Insurance Company, for tor- 
nado insurance in addition to fire in- 
surance for which it is already licensed. 


Many other companies, both large 
and small, have intimated that they 
intend to subscribe for large blocks. 
Delays in definite announcements 
from these are made necessary by the 
short notice by which the loan was 


offered. In the case of most bond 
issues, information about the details 
is usually given some days in ad- 
vance of the actual offerings. This 
gives the investing boards of com- 
panies an opportunity to consider the 
offers carefully. In the present case, 
even the financial ‘houses had only a 
short notice before the issue was 
launched. Consequently, many com- 
panies have been unable to secure a 
ratification by their boards of in- 
tended purchases. 

The question of what part of these 
large subscriptions represents a re- 
funding of 1923 bonds held by these 
companies, has invited some comment. 
Definite information on this point is 


not available, but it would appear that 
a large part of these purchases repre- 
sent new investing, as none of the 
three companies mentioned held any 
1923 Victory bonds at the close of 
1921, according to the latest report of 
the Superintendent of Insurance at 


Ottawa. Some buying of 1923 Victory 


bonds has taken place since that and 
it may be that part of this was on be- 
half of the companies concerned. 

The fact that these companies look 
so favorably on the bonds has a spec- 
ial significance to investors at large. 
The growth of insurance companies in 


recent years to immense proportions 


has resulted in making their officials 


among the most experienced and best 
informed investors in the country. 
They have always shown great favor 
toward Dominion Government bonds, 
recognizing the unquestioned security 
and above all the wide salability em- 
bodied in them. 


The interest of trust companies in 


the-issue is expected to be equally as 
marked as that of the insurance com- 
panies. One subscription from the 
Eastern ‘Trust Company of Halifax 
for $1,000,000 has already been 
received. 


SOLDIERS’ INSURANCE 
TOTALS $75,000,000 


Final Applications Now Being 
Considered; Some Received 
From Persia and China 


The soldiers’ insurance in force 
under the Dominion Government, and 
the applications received and now be- 
ing considered, amount to $75,000,000, 


divided among approximately 34,000 
policyholders. 


Returns are now well completed for 
the applications made all over the 
country, and even outside Canada 
under the extension of time given last 
session, which expired on the first of 
September. During the last four 
weeks of that period, it was stated 
recently at the Department of Sol- 
diers’ Civil Re-establishment, there 
had been received 11,000 applications 
for $22,000,000 on insurance. 

It is stated that it will be the end 
of December before the work of com- 
pleting the applications is finished. 
Applications under the act have been 
received from as far away as Persia 
and China. 

At the end of the last fiscal year, 
March 31 last, there were outstanding 
19,516 policies with a value of $47,- 
000,000. Thus the total applications 
received since that date run well up to 
$28,000,000. 

An extraordinary claim under the 
plan is reported. The son of a Russian 
peasant woman was a soldier in the 
Canadian Expeditionary Force and 
took out $5,000 in insurance under the 
government plan. He has recently 
died, and his mother is receiving the 
insurance in the form of a lump sum 
of $1,000 and a five-year annuity of 
$898.52. At the time the first pay- 
ment of $1,000 was made it took a 
million rubles to equal a dollar. 

Thus the first payment was equal 
to a billion rubles, and each of the 
annual payments will nearly reach the 
same value. 


CIGARETTES FOR ORIENT 


Twelve billion American cigarettes, 
an average of a billion a month, 
assed out of the ports of the 
nited States in the fiscal year 
just ended. Curiously, too, says 
the Trade Record of The Na- 
tional City Bank of New York, 
nearly all of them went to the 
Orient, which produces half the to- 
bacco of the world and has ample 
supplies of labor with which to turn 
it into form for use. While the whole 
world made the acquaintance of the 
American cigarette during the war 
period, it was in the Orient that its 
use ripened into a “habit” while the 
European habit of the war years 
proved only temporary. 


Life Assurance Company at the 
southeast corner of Gerrard and 
Yonge Streets, Toronto. ; 
It is understood that the Olympic 
Bowling Club will occupy the top 
floor, offices will be rented on the 
second and third floors, and an auto- 
mobile concern has leased the ground 
floor. . 
It is also expected that tenders will 
be called for in October for the new 
building to be erected by the Manu- 
facturers Life Insurance Company, on 
the large area of vacant land bought 
by them opposite to St. Paul’s Church 
on Bloor Street. The exact date of 
the commencement of building opera- 
tions is not yet announced. The com- 
pany’s head office will be located in 


the new building. 


REALIZE MUTUAL 
COMPANIES MUST 
BUILD RESERVES 


Manitoba Report Estimates 
Decrease of Insurance 
in Force 


The annual report of the Manitoba 
superintendent of insurance for 1922 
shows that 32 companies operated 
under the department during the year. 
Complete figures for the year are 
not yet available. In the preface, the 
superintendent expressed the opinion 
that the premium income of all classes 
of insurance, except hail, in the prov- 
ince will show a decrease in compari- 
son with other years. It says further: 


“With regard to Hail Insurance, how- 


ever, the approximate figures are avail- 
able, and they show an increase over 
last year of about thirty per cent. in 
premium income and over forty per 
cent. in losses, and the loss ratio in 
comparison with the premium income 
is about /one hundred and twenty per 
cent., sé that the companies carrying 


hail risks experienced the second con- 


secutive year of hail losses; something 
very unusual, if not unprecedented, in 
Manitoba. 

“A very outstanding feature in the 
insurance history of the past yéar in 
this province has been the _ serious 
losses experienced by the farmers’ 
Mutual Insurance Companies from hail 
and wind storms. In past years the 
members of these Mutual Companies 
appear to have strenuously opposed the 
building up of adequate reserves; they 
must now realize that if the principle 
of mutual insurance is to succeed the 
foundation of the whole principle must 
be a reserve fund built up in years of 
small losses to take care, beyond the 
peradventure of a doubt, of losses jin 
less fortunate years. At the present 
time the creation of reserve funds is 
permissive, and\.when this department, 
in 1919, strongly advocated the amend- 
ment of the Act so as to make it im- 
perative, the consent of the mutual in- 
surers could not be obtained; now, 
however, the members of Mutual Fire 
Insurance Companies in the three 
prairie provinces are actively co-oper- 
ating with the insurance departments 
in effecting this improvement, by the 
drafting of an improved, and as as 
circumstances will permit, a uniform 
Mutual Fire Insurance Act for use in 
the provinces of Alberta, Saskatchewan 
and Manitoba.” 


s The statement of the Quebec super- 
intendent of insurance is now pub- 
lished. The assets, fire, life, guaran- 
tee and accident companies under the 
department total $4,698,071. Besides 
these there are a number of various 
types of mutual companies with pro- 
vincial licenses but their business is 
small in comparison with the total 
business done, 


ar 


Publicity Necessary to 
Life Insurance Agent 


The place a life insurance salesman 
should cocupy in a community was 
outlined by F. J. Knox, president of 
the Hundred Thousand Club of the 
Great West Life at a meeting of the 
club in Winnipeg recently. He said in 
part: , 

“I believe the greatest asset an agent 
can have is the fact of everyone in his 
territory knowing he is in the life in- 
surance business. I may be wrong but 
proper publicity will produce more busi- 
ness than all the qualifications of a 
successful agent. By publicity I do 
not mean paid for newspaper advertise- 
ments or special stunts. I think an 
agent may secure publicity in a number 
of ways: for example—if he lives a 
decent life and is respected by his 
friends and acquaintances—if he recog- 
nizes the value of being a good citizen, 
if he assists and contributes to local 
charities, and, above all, if he persists 
in reminding people, in tactful manner, 
that his business is to sell life insur- 
ance. 

“The average policy of the twenty 
leading Canadian companies in the year 
1922, is just about 30% greater than 
the average policy of the same com- 
panies in 1917. Business men have 
came to realize there is no substitute 
for life insurance, either for rich or 
poor, and the agent who is well and 
favorably known is the one who is 
certain to benefit.” 


Maritime Life Soon 
To Write Insurance 


‘From Our Own Correspondent. 

MONTREAL.—The Maritime Life 
Assurance Co. has announced that it 
has received to date applications for 
shares totalling approximately $350,- 
000. This means that it has sur- 
passed, by about 75 per cent., the 
amount necessary under its charter to 
secure a Federal license to write life 
insurance. Plans are now being| 
made to commence writing business 
almost at once, and a complete or- 
ganization is in process of building. 


Improvement is General in 
Canada—Agents Are 
Optimistic 


Sales of ordinary life insurance in 
Canada during August of this year 
were thirty per cent. greater than 
during August, 1922, according to 
figures just published by the Life In- 
surance Sales Research Bureau of 
New York. In August, $31,065,000 of 
new ordinary life insurance was re- 
ported in Canada by fifteen compan- 
ies having eighty-five cent. of the or- 
dinary life insurance in force in the 
provinces. Although this is not quite 
as large a total as in June, when 
these same companies wrote $31,865,- 
000, the bureau reports that there is 
usually a slight falling off in sales 
during the summér months, and that 
in spite of the usual slackening at this 
season of the year, August sales were 


greater than during any month of 
1921 or 1922, 


In the first eight months of this 


year, the same group of companies re- 
ported sales of $229,564,000 in Canada 
as compared with sales of $203,384,000 
during the same months last year, an 
increase of thirteen per cent. The 
experience of these companies would 
indicate that. business conditions in 
Canada are better than at any time 
during the past two years, and that 
the Canadian people are saving more 
through life insurance than at any 
time during that period. 

That these conditions are not confined 
to any one locality is indicated by the 
fact that for August every province 
showed increased sales over August 
of last year. Prince Edward Island 


was the leader with a reported in- 
crease of sixty-five per cent., followed 
by Newfoundland with a forty-three 


per cent. increase, and Ontario with 
a forty-one per cent. increase. Que- 
bec, with a gain of twenty per cent., 
and Alberta, with a gain of thirteen 
per cent., stand lowest in rank. 


Considering sales for the year to 


date instead of the month of August, 


British Columbia leads the other 
provinces with a twenty-nine per cent. 
increase over the same eight months 
of last year. Nova Scotia, Saskatch- 
ewan and Ontario, with increases of 
twenty-five r cent., twenty-one per 
cent., and eighteen per cent. respec- 


tively, follow in the order named. For 


the year, to date, all of the provinces 
show an increase over the eight 
months of last year, except Alberta 
which shows a decrease of nine per 
cent. ; 
Insurance executives returning from 
trips among their agents report a 
feeling of optimism. Since the fall of 


1920 agents in Western Canada es- 
pecially have been facing exceptional 
difficulties. The tendency has been 
to secure notes in payment of 
premiums throughout most of the 
year, only to find these notes unpaid 
in the fall. The straitened circum- 
stances of many made a reduction in 
expense necessary, and _ insurance 
seemed an easy place to cut down. 
With the knowledge that many partly 
paid up overdue debts last year, and 
the prospects of a big crop this year, 
field men expect that conditions will 
show a marked improvement soon. 


Ask Payment of Premiums 
On Insurance by Germany 


Final argument in support of the 
$6,119,000 war reparations claim of 
the Canada Steamship Lines was 
presented before Hon. Dr. William 
Pugsley, War Claims Commissioner, 
in Montreal last year. This repre- 
sents the total value, plus interest, of 
11 vessels owned by the company that 


were sunk by the enemy during the 
great war. 


This part of the claim had Mr. 
Pugsley’s approval. Insurance had 
been received on the vessels to the 
amount of $3,979,360, and against this 
the company asked to be allowed to 
set the sum of $1,869,679, which had 
been paid out in premiums for the in- 
surance of all the company’s vessels, 
torpedoed or not torpedoed. The Com- 
missioner was not convinced that this 
part of the claim should be allowed. 
He is placing the matter before the 
government, 


Bank Lends $25,000,000 
To Insurance Companies 


An associated press despatch states 
that the Bank of Japan has agreed to’ 
lend 50,000,000 yen- ($25,000,000) to 
the Japanese insurance companies for 
payments on policies for thousands 
killed during the recent earthquakes 
and fires in Japan. A total of 30,000,- 
000 yen is necessary to meet insur- 
ance payments, and the additional 20,- 
000,000 yen will be used to assist the 
living policyholders. 


Fire Company Fails to 


Pay Losses in Ontario 


Notice has been given to brokers 
by the Ontario department of insur- 
ance that it is advised that the Iberia 
Assurance Company of Madrid, Spain, 
has failed to pay fire losses in Ontario 
insured by it, and for this reason in- 
surance placed with this. company, 
under the provisions: of Section 250 of 
the Ontario Insurance Amendment 
Act, 1922, will not be approved by 
the department. 

The notice states that any insur- 
ance effected by any broker with this 
company, subsequent to the receipt of 
the notice, will be considered a breach 
of the brokers’ license regulations re- 
specting insurance with unregistered 
corporations, 


(Incorporated 1851) 


Head Offices: 22 Wellington St., 
East, Toronto, 


INLAND TRANSPORTATION 
RIOTS and STRIKES EXPLOSION 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 
W.H.George, Superintendent of Agencies 


When selecting a Trust Company as an 
Executor choose one whose fixed policy 
is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,240,000 


The Imperial Canadian 


rust Co. 
Executor, stants Assignee, Trustee, 
Head Office, Winnipeg. 


ranches: Saskatoon, Regina, Edmonton, 
. Caigaty, Vancouver and Victoria. 


USE TIGER LEAK PROOF 
WOVEN CORD TIRES 


Gueranteed for one year. Prices and par- 
ticulars forwarded to you by reques 


Tiger Tire & Rubber Co. Ltd. 


42-44 Adelaide St. W., Toronte. 


When Remitting 
BUY 
CANADIAN NATIONAL 
EXPRESS 


MONEY ORDERS 


Butler-MacCulloch 


Insurance General Agents, Fire, Hail, 
Automobile, Miscellaneous. 


409 Hammond Bldg., 
MOOSE JAW SASK. 
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The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ot-_ 


tawa, Toronto, Hamilton, London, Win- 
nipeg, Regina, Moose Jaw, Saskatoon, 
Calgary, Edmonton, Lethbridge, Van- 
couver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 


WESTERN EMPIRE 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 
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The results of these adventures in 
public credit are briefly as follows: 
‘The great moeiion ene penapete 
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avinced ‘that ‘there is” Pie ‘of cone the savings banks of New England 
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such, however, through the barriers 
erected by the western provincial gov- 
ernments, that interest returns would 
be uncertain. The money was then 
withdrawn from Canada and diverted to 
the United States. The Holland people 
were not anxious to see the principal 
of this money again; but they wanted 
assurance that it would be safe and 
would pay its interest regularly. The 
West could not give that assurance, 
thanks to the politicians and their toy 
farm-loaning department. 

What a shameful, senseless way to 
treat capital in a new country whose 
future progress depends primarily upon 
the availability of working investments. 


Detroit’s Experience 


From Michigan Manufacturer and Financial Record of Detroit. 


companies. The law and practice of 
these states prohibits the investments 
of their funds in municipal securities 
which aggregate more than seven per 
cent. of the assessed valuations of the 
municipal units which issue them. De- 
troit has got to the point now where 
it has exceeded this seven per cent. 
provision. The margin available is 
$30,274,968.31, against which it has 
encumbrances in the way of borrowed 
money, amounting to $23,608,180.94. 
And it has other projects for which 
bonds are authorized amounting to 
$22,427,204.02, showing that it has 
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already pledged itself for $15,700,- 
438.65 more than the seven per cent, 
provision of the New York banking 
law. 

This means that hereafter when it 
passes the seven per cent. provision 
in actual expenditure, it will be con- 
fronted by two things. The first of 
these will be a breach of faith toward 
the holders of bonds already issued 
under the seven per cent. -provision. 
We do not know what the attitude of 
the laws of: these other states is with 
regards to bonds acquired under the 
seven per cent provision, and the con- 
tinuing holding of them after the 
cities issuing them have exceeded that 

roportion. It may be that they will 
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ave to be sold because they do not|- 


come within the limitations of the law, 
If that is the case Detroit’s city bonds 
must go down. The other situation is 
that with the seven per cent. provision 
exceeded, Detroit must market its 
bonds on the secondary markets, or 
find Henry Fords and other private 
investors to take them off their hands. 
That condition means an advance in 
interest rates and additional cost of 
government. 

The other cities of the state which 
are ambitious and tending to be ex- 
travagant may take a lesson from the 
experience of Detroit. Detroit is so 
rich that nothing can seriously ham- 
per her financially. However, that 
cannot be said of some of her less 
wealthy imitators among our cities in 
Michigan. 


Balancing the Budget is Only 
First Milestone on the Road 


(Continued from page 10) 


than merely being held in check. The 
United States, Great Britain and Aus- 
tralia, to mention three other impor- 
tant English-speaking nations that 

ere in the war, have all decreased 
their national debts from the war or 
after-war peak. Canada, on the other 
hand, comes out with the announce- 
ment of a new $172,000,000 loan to 
meet an old $172,000,000 loan in the 
very week that the premier’s optimis- 
tic review of the country’s finances 
was given to the world. Actual re- 
duction in the national debt can be 
considered as Milestone No. 2 to- 
ward which the country’s political and 
economical aspirations might tend 
now that the premier. is able to state 
that Milestone No. 1 is as good as 


passed. 
Reduction in Taxation 


The third important milestone 
would be a reduction in taxation. 
Some political maps might show this 
landmark ahead of the last one. It is 
,a reduction in taxes, not a mere re- 
,arrangement with higher taxes here 
and lower taxes there, but’a definite 
reduction in the tax burden, that 
would noticeably lighten the load on 
industry; something as tangible as 
Mr. Baldwin’s slicing of sixpence to 
the pound off the British income tax. 

The premier’s address made much 
of the fact that Camada did not pay 
for the war out of revenue but bor- 
rowed a8 much as it spent. Figures 
in support of this contention have al- 

reag@y been published in these columns. 
Premier King could make the state- 
ment with considerable political satis- 
faction, for he was able to resort to 
the familiar trick of blaming his “pre- 
decessors in office” for the whole dif- 
ficulty. The average business man 
does not care whether the Grits or 
Tories were to blame. He is chiefly 
interested in the result of this deplor- 
ably inefficient policy of war financing 
on present rates of taxation. 

It is rather surprising that only 
now, about five years after the end of 
the war, is much attention being paid 
to the fact that in our war prosperity 
we paid but little of our war costs. 
Taxes were heavy, but not because of 
the cost of the war; the railways got 
every cent of surplus revenue during 
the war years and after. Mr. King 
put it this way: 

“It is true that the debt of the coun! 
try is enormous, that the interest pay- 
able on the debt is larger than the en- 
tire cost of government only a few years 

ago, that the taxes are high, but why 
is this? It is because we are now try- 
ing to meet obligations arising out of 
the colossal expenditures of the four 
years of the war, not a dollar of which 
was met by the government of the day 
out of the taxes of the people. This is 
an appalling statement, and it is one 
which the people of Canada cannot take 
too much to heart, in. viewing the 
burdens which they are being called 
upon to bear, but it is none the less 
true. The war was financed by loans, 
and it is the repayment of these loans 
which constitutes the heaviest burden 
and the interest on these loans which 
constitute the largest single immediate 
charge upon the revenues of the coun- 
try. If we take into account what was 
raised ‘by taxation, and what by loans 
during the period of the war, we will 
find that the sums raised by taxation 
were just sufficient and no more than 
to meet the ordinary government ex- 
penditures current at the time.” 
Canada and Australia 


His statement was not supple- 
mented by any figures, but these are 
available, having been prepared for 
THE FINANCIAL POST a few 
months ago by J. Courtland Elliott, 
M.A. They show that during the per- 
iod from 1914 to 1921, roughly the 
period of the war and subsequent de- 
mobilization, there was a deficit of 
about $78,500,000. But the war in 
that period had cost $1,681,500,000. 
There was not a dollar of surplus 
revenue available to meet this war 
cost. Every cent was met by public 
loans—additions to debt. 

At this juncture it might be illum- 
inating to compare this record with 
the war-financing of Australia, a 
sister dominion that put more money 
into the war, in proportion to popula- 
tion, than did this country, and which 
is, broadly speaking, comparable in 
this respect with Canada. The total 
cost of the war to Australia from 
1914 to March 31, 1921, was £395,833,- 
350, which was considerably in excess 
of the Canadian figure when worked 
out inte dollars and cents. Of course, 


the total war cost of Australia to the 
present time has been considerably 
higher, just as has Canada’s, but 
March 31, 1921, has been taken as a 
convenient date for the sake of uni- 
formity. Of the total, Australia met 
£104,002,242, or just about 25 per 
cent., out of revenue. The remainder, 
£291,831,008, was raised by loans. If 
Canada had paid 25 per cent. of its 
war costs out of revenue, had saved 
money in other ways and based its 
taxation on the aim of securing this 
revenue during the war and the de- 
mobilization period, the national debt 
would to-day be about $400,000,000 
lower than it is and the annual ex- 
penditures on debt charges about $95,- 
000,000 instead of around $115,000,- 
000. The irscome tax could be about 
one-third lighter than it is to-day. 


A Lang Way To Go Yet 


We did mot pay for any portion of 
the war casts as we went along, and 
now we either have to begin to pay 
the bill or continue to have the inter- 
est ad to it and compounded. 
Hence the ineffectiveness of reaching 
Milestone No. 1 as anything like a 
complete solution of our fiscal prob- 
lems. 

Mr. King is to be congratulated on 
beirg able to go as far as he did in 
presenting a picture good to look at. 
But he and his colleagues must not 
forget that there is a long road ahead. 
The jaunting cart that will ride best 
over this rocky road is_ labelled, 
“Economy,” and the wheels sing a 
song, “Pay as you go.” 


LAMENTS MANITOBA 
- DEFICIT IN THREE 
SUCCESSIVE YEARS 


Provincial Treasurer Says 
Need for Further Strict 
Economy 


WINNIPEG. —= The figures pre- 
sented to the Rotary Club of Winni- 
peg this week by Hon. F. M. Black, 
treasurer of Manitoba, in an address 
on, “Provincial Fina nce Summarized,” 
immediately indicate that the Bracken 
Government must swing its pruning 
knife witha still wider swath, and 
that further sources of new revenue 
must be found before ‘Manitoba’s bud- 
get will balance. My. Black showed 
where 50 yer cent. of the provincial 
expenditures were ‘‘uncontrollable.” 
He estimated the provincial deficit on 
the current year’s perations at 
$1,538,000. 

This estimated deficit is understood 
not to take into accownt the new 
source of income from liquor sales. 
Mr. Black is reported rectently to have 
forecast a government profit from 
this source in the coming’ year of ap- 
proximately . $1,000,000. However, 
none of this is likely to tte applied to 
the government’s current fiscal year. 

Faced with two alternatives in the 
problem of balancing the budget, re- 
duced expenditure or increztsed sources 
of revenue, Mr. Black d2clared the 
government had discovered that more 
than $7,000,000 of the anniual outlay 
of the province was unccntrollable. 
A further $2,000,000 was practically 
uncontrollable, leaving less than 
$3,000,000 which could be cut down. 
The figures used related to the finan- 
cial situation as it was when the 9- 
months’ fiscal period which ended 
August 31, 1922, came to a ciose. 

Mr. Black stated that M anitoba’s 
liabilities under capital account 
amounted to $68,331,000. ‘Nhis re- 
sulted mainly from sale of stocks and 
bonds and investments in the Mani- 
toba provincial savings bank, but 
moneys derived were re-invested in 
self-supporting assets to the value of 
$40,436,000. These utilities included 
telephones, $17,700,000; grain elevat- 
ors, $1,300,000; farm loans, $6,000,- 
000; rural credits, $3,000,000; drain- 
age and judicial districts, $6,327,000; 
Canadian Northern Railway bonds, 
$350,000; power commission, $1,834,- 
000; housing scheme, $3,575,000, and 
cattle schemes, $350,000. The total of 
$40,436,000 deducted from the gross 
capital. debt, left a net debt of 
$27,895,000. 

Capital invested in properties and 
good roads in 1917 was $14,280,000, 
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THE NATIONS OIL REFINERIES LIMITED 


Formerly Red Star Refineries, Limited 
Refinery under construction at Montreal East, P.Q. 


HEAD OFFICE—CANADA CEMENT BUILDING — MONTREAL 


CANADA PERMANENT 
MORTGAGE CORPORATION 
QUARTERLY DIVIDEND . 
OTICE IS HEREBY GIVEN that a Dividend of THREE PER CENT. 
for the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Steck of the Corporation, has been declared, and 


that the same will be payable 
MONDAY, THE FIRST 


DAY OF OCTOBER 


next, to Shareholders of record at the close of business on the fifteenth 


day of September. 
By order of the Board, 


Ww 
Toronto, August 22nd, 1923. 


ALTER F, WATKINS, Secretary. 
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MONTREAL. 


TORONTO 
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WINNIPEG 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


and in 1922, $27,850,000, an increase 
of $13,570,000. During the one and 
three-quarter years between January 
1, 1920, and October 1, 1921, the 
province floated $27,882,000 of deben- 
tures at 6 per cent., bringing an an- 
nual interest charge on the treasury 
of $1,673,000. i 
He reviewed figures of operating 
defictts for the past three years as 
follows: In 1920 the deficit was $460,- 
000; in 1921 it was $600,000, and for 
the nine months of 1922, $1,346,182, a 
total for the period of $2,406,182. Be- 
fore the province commenced to incur 
deficits on annual operation it had a 
nominal surplus of $494,532. Deduct- 
ing this from the entire «leficit it left 
$1,911,650 at Aug. 31, 19212. Had the 
1922 fiscal period been of 12 months’ 
duration instead of nine, he said, the 
deficit, at the same rate of} calculation, 
would ‘have been $1,800,000. ‘ 
The, gross interest }jayments in 


1920, he stated, amounted to $2,340,- 
000, and he estimated they would be 
$4,176,000 this year. He recalled that 
expenditure estimates for the 1922-23 
fiscal period, voted at the last session 
of the legislature, totalled $11,471,884, 
including both main and supplement- 
ary estimates. Of this amount, he de- 
clared, $7,050,468 was uncontrollable, 
being made up of interest and sinking 
fund charges, legislative costs, lega- 
cies, etc. A further $2,279,883 was 
“pratticall, uncontrollable.” . This 
total wa* embraced in the following 
items: educational grants, $1,429,000; 
mothers’ allowances, $450,000; hos- 
pital and charity grants, $212,468; 
referenda, $103,415; unemployment 
relief, $85,000, making a total of 
$2,279,883. 

The revenue for 1922-23, as set ~ 
forth in his last budget, was $10,073,- 
043.76, leaving a resulting deficit of 
$1,538,800 for the period. 


Eee aaa 
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these can be any more accurate than 
those of the government. 


The government secures the infor- 
mation as to acreage through the 
schools. In the northern section of 
the three provinces is to be found the 
largest increase in acreages from 
year to year and in these districts 
there is a very large percentage of 
schools where the children are the 
children of non-English 
parents it is very unlikely that the 
_—_—_— full accurate detailed information can 

By E. CORA HIND, be obtained in this way. The infor- 

Commercial Editor, Manitoba Free Press. | mation as to acreages should come 

WINNIPEG.—On the second day of | from the assessment returns or some 
September, 1922, the Manitoba Free | such official source. 
Press published its official crop esti- In the north this season there was 
mate for the year 1922, placing the an exceptionally large increase’ in 
yield of wheat for the three prairie {wheat acreages. The low price of 

rovinces at 371,901,000 bushels, |coarse grains in the past two years 
‘based on the Dominion Government |induced many settlers to plant more 
acreage of 21,471,000 acres, but safe- | wheat in the hope of larger returns. 
guarding the estimate in the follow-|It is questionable whether this fact 
ing words: has been taken into account. 


“With regard to acreages, the Free| It is quite possible by wide travel- 
Press, as in former years, has taken the | ling and careful observation to arrive 
various acreages issued by the we at a reasonably close estimate of the 
ee een a6 ot Sule t.: Sheet average of yield per acre, but it is 


than in th ; ; 
past. one ee ae veer cons census,|not possible excepting through uni- 
u 


t while the Free Press has used these|form machinery to arrive at an ac- 
acr s as the only official ones avail-| curate estimate of acreage. 


able, it wishes to draw the attention of ; : 3 
its readers to the fact that it does not| Accuracy in this matter is of very 


believe that these acreages are at all as| great importance and cannot be too 
accurate as they should be. There is|strongly urged upon the Dominion 
little doubt in the minds of those who|Government. It is quite certain that 
—. Fraga pees ore ae since the Dominion Government un- 
@ wheat acreage in a onete . ° 
too small while that’ of Saskatchewan |dertook the responsibility of issuing 
and Alberta is very considerably too|the acreages they have not been as 
high.” nearly correct as when -, work wee 
Late in the year and again in its | done by the provinces and it migh 
final estimate - the Shae of 1922|be a part of wisdom to have this 
the Domtinion Government lowered | Work returned to the provinces. 


Bid a decease cf 24,000 acre. ADJUSTMENT IN 
SHOWN ASSETS OF 
~ GREAT WEST LOAN 


creased ,000 acres, that of Mani- 
toba, already believed too. low, was 

Ontario Registrar Will Not 
Accept Values 


. further reduced 113,444 acres, while 
Given 


FEDERAL FIGURES 
OF CROP ACREAGE 
SPOIL ESTIMATES 


Impossible to Reach Definite 
Idea of the 
Yield , 


that of Alberta, already regarded ‘as 

too high, was raised 503,595 acres. 
Accepting these acreages as of- 

ficial, the Free Press total estimate 

' of average of yield per acre for each 
province would be reduced to 365,- 
496,757 bushels. 

The crop year of 1922-23 closed : ; 
officially on August 31, but wheat of | In presenting the annual financial 
the old crop continued to be inspected | statement of the Great West Perman- 
up to September 15. So far asjent Loan Co., as submitted by the 
authentic figures can be obtained the |directors, in his annual report on 
outturn is as follows: . Loan and Trust Corporations, V. Evan 

Wheat inspected from September L|Gray, registrar of the loan corpora- 

_ 1922, a 81, 1923, 302,990,714; | tions for Ontario, makes some impor- 
4,198,575; serine aan in August, 1922, | tant adjustments in the assets, These 
Pepi 1 to 15, 1923, 3 120; tota:| are of interest in view of the writing 

_ inspected, 307,515,409. Reserved for|down by Superintendent G. D. Fin- 

' seeding 21,662,960 acres in 1923, 42,-| layson, of the Federal department, to 
_ $25,920; milled uninspected, 6,0000,000/which reference’ has already been 
still in farmers’ hands shipped by| made, and the reorganization plan an- 
wagon to American side and milled by nounced last week 
gristing say 3,000,000. Total out-turn, 4 

ts The Samnene palence non mows 

Explanatory— . |loans secured by stocks, bonds an 
tice ) the eae ban oe other collateral, at $101,412, whereas 
mills in Western Canada as to what |the market value of the securities 
milled but not inspected. In view of | Pledged, according to Mr. Gray, is 

_the fact that for several years the | $50,117. The book value of stocks 
amounts reported by mills that did |owned is given at $183,273, whereas 
“report has been ‘very consistently | Mr. Gray says that the market value 
* around 6,000,000 bushels, generally a |0f these stocks is $117,550. Cash on 
' little more, that figure has been taken | deposit elsewhere than in banks is 
this year as approximately correct, |%iven at $637,998. This is evidently 
in order to save time, as it takes | money which has been placed with the 
from a month to six weeks to secure | #8Sociated trust company. Mr. Gray 
these returns. The arbitrary figure, |States that at the time of going to 
3,000,000 bushels, for wheat still in | Press this amount had been reduced 
s’ hands, or that has been | to $79,822, the balance being the ma- 
shipped across the line in wagons, or | Jor portion of an advance on the se- 
that has been ground in gristing mills | Curity of a second mortgage through 
which never report, is surely conser- |the special holding company formed 
vative. Travelling through the coun- |in connection with the Marlborough 

try the commercial and agricultural | Hotel. 

editor has fpund that the practicé of | In the recapitulation of loans se- 
gristing is on the increase, especially | cured by mortgages under which legal 
in mills in foreign districts. proceedings have been taken and are 

The amount that crossed the line mate including loans where 

t year was probably n lar mortgagee is in possession, are given 
as tes Gane sonre, bet ne |at $249,866, increased by interest due 
is surprising the amount that does | #24 unpaid to $441,063, and, according 
slip that way in spite of tariffs and | t° Mr. Gray, this item does not in- 
things. There is always some wheat |Clude the Marlborough Hotel prop- 
left on practically every farm in the | ¢Tty, in which case a special holding 
prairie provinces and the prices in |COmpany was incorporated, but which 
1922-23 were not so tempting as to |in_the opinion of the department is in 
draw out the last bushel by any substance, though not in form, a case 
means. of a mortgagee in possession, 


speaking |, 


THE FINANCIAL POST 


GREAT WEST LOAN 
BOARD IS OUT TO 


_ RETAIN CONTROL 


Spirited Contest Has Been 
Started In 
Winnipeg 


From Our Own Correspondent. 

WINNIPEG.—An interesting con- 
test for the control of the Great West 
Permanent Loan Company, the Cana- 
dian National Fire Insurance Com- 
pany and the Imperial Canadian Trust 
Company has been started by the re- 
organization proposals of W. W. 
Evans, head of Canadian and General 
Securities, Limited, and associates, 
backed by a strong advisory board of 
representative business men of the 
city. Opinion in the financial and 
business community seems to _ be 
pretty well reflected by Canadian 
Finance, which says: 

The position of these three compan- 
ies has been unsatisfactory for some 
time, The last stock market quotations 
on their shares indicate the confidence 
of the public in the present manage- 
ment is severly shaken. 

Canadian Finance believes the suc- 
cessful flotation of the holding company 
will stop the downward trend in the 
affairs of the Great West Permanent 
group will open an avenue for these 
companies to make a recovery and to 
take a useful position in the financial 
fields of Western Canada. It paves the 
way to a house-cleaning long overdue 
and will give the shareholders greater 
protection for their assets which have 
been placed in a precarious position. The 
men behind the reorganization plan are 
business leaders in the west and have 
worked out the scheme in a fair-minded 
and equitable manner. Shareholders 
would be well advised to give their 
complete endorsement to this ~step 
which is being taken in an effort to 
place these three western financial in- 
stitutions under a more stable and 
business-like administration. 

Seven Winnipeg directors of the 
Great West Permanent Loar. Co., 
Canada National Fire Insurance Co. 
and the Imperial Canadian Trust Co. 
have issued a strong appeal to the 
shareholders to “put on your guard 
against any fake scheme or any at- 
tempt to take from you your stock for 
something which will restrict your 
right to control your own business.” 
This appeal is specifically designed to 
offset the progress of Shareholders 
Securities, Ltd., the company whose 
formation was outlined in THE 
FINANCIAL POST last week. In 
protesting this attempt to wrest stock 
control, the subscribing Winnipeg 
directors of the three companies make 
the following announcement: 

“We are glad to inform you that 
since recent government inspection at 
least two of the principal assets of the 
loan company have so substantially im- 
proved in value as to entirely change 
the Situation. 

“It is true that the Superintendent 
of Insurance did write down some of 
our securities. The principal deduc- 
tions were for the Marlborough Hotel 
property, an amount on real estate re- 
quired by foreclosure and mortgages 
covering Mennonite farm lands. 

“We are satisfied that on fair and 
proper valuations these deductions 
would not have been made. 

“Since the recent inspection the 
court has decided that our mortgages 
on the Mennonite lands must stand and 
has given costs in our favor, * THe 
amount of these mortgages is about a 
quarter of a million dollars which the 
Superintendent has written off, but 
must now allow. 

“As to the Marlborough Hotel prop- 
erty, and the real estate acquired by 
foreclosure, we are confident that these 
assets will eventually be disposed of 
at a price which will be entirely satis- 
factory to the companies.” 


GERMANY BUYING 
CANADIAN FLOUR 


From Our Own Correspondent. 


OTTAWA.—Next to the United 


t is quite probable that if every | The total interest due and unpaid | Kingdom, Germany was the most im- 


bushel of wheat that 


was produced on loans seeured by mortgages and | portant purchaser of wheat flour from 


could be accounted for several mil-|lands is given-at $294,077, but this} Canada during August, having taken 


lion bushels more might be added, column does not include interest cap- 
but these figures are near enough for |italized, which amounts to $424,146. 
practical purposes. 


124,850 barrels, 
United Kingdom having been 194,036 
It will thus be seen that Mr. Gray | barrels. 


Shipments. to the 


That is to say Germany 


By provinces—It has not been |has reduced the company’s assets on|took nearly 20 per cent. of all the 
possible to get the actual returns by |three items by $675,195, pointing out | flour exported during the month. 


provinces as closely _'as could bejat the same time that interest over- 
wished. The increasing inter-pro- | due by six months and more actualiy 
ee eee may have something to |amounts to $718,227. 

Oo wi is. 


The Railroad Loadings 


The railway loadings, however, 
oe they no aa contain some 
overlapping, perhaps give a fair i 
of the distribution J the ae Considerable talk. of a receiver, in 
each case, of course, there would be | fact a resolution calling for one, was 
the additional amounts reserved for | Presented to shareholders, following 
seed and feed, milled without coming | the disclosure of the serious position 
to elevators, ete. of Workman, Clark & Co, Ltd., of 

The railway loadings show—Mani- | London. This is the big concern which 
toba, 70,712,786 bushels; Saskatche- | Sir Mackay Edgar, formerly of Mon- 
wan, 167,723,791 bushels; Alberta, treal, is associated with. Only the 


69,225,750 bushels. Total 307,662,327 | determination of the trustees’ 
bushels. ; 


The Free Press estimate as made | Caused the dropping of. the receiver- 
on September second on the then is- |Ship idea. Another interested party 
sued Dominion Government acreage, declared he would set up a test case 
was within 12,059,661 bushels of the |2"d sift what seemed to be a pub- 
actual crop. It was that amount too‘ lic scandal. The modification of the 
high. On the basis of the amended ; trust deed was approved by the share- 
acreage and taking the Free Press | holders and a bank has come to the 
averages of yield per acre the esti- | temporary rescue with £300,000. 


mate was only 5,655,418 bushe 
high, - els too 


MacKay Edgar’s Firm 
Being Aided by Bank 


Up to Government 


It is a matter greatly to be regret- 
ted that it seems impossible for the 
Seen Government to issue an ac- 
cura estimate of acreage r i i 
Soxiy, in the ceey eee Singers tied The remarkable increase in the 


The Dominion Government is the only |WBeat crop of Alberta this year as 


body with authority and machinery to | Compared with last year is evidenced 


secure this information and it should | b i 

; y the actual production figures of 
be poestite to secure what would be | 1922 and the estimate of the Winni- 
within a few thousand at least of peg Free Press for 1923 as recently 
actual acres. Changes of nearly half |published in THE FINANCIAL 
a million acres in a single province POST. It will be noted that in all 


seem unpardonable. The same trouble | grain crops the Alberta egpres show 


may occur again this year. Some of |a material ; | 
Increase, wheat,’ oats and 
those making estimates have chosen barley being more than double 1922, 


to make estimates of acreages also Saskatchewan shows fair i 
perce an , air increases 
but it is difficult to understand how |in all but rye, while Manitoba seen 


ten th at ne a et ale Silane ae es 
. — 
i te - slices ales cin. 


Wheat 
Oats 


Barley 


Rye 
Flax 


ONTARIO 


SALE OF TIMBER 


Tenders will be received by the undersigned 


up to and including Monday, Oct. 8, 1928, for 
the right to cut the timber in the township 
. com-| of Irish, in the district of Algoma, part of 
mittee that they would not be beaten| which has been damaged by fire. 


Further information may be obtained upon 


application to the undersigned or to Mr. A. H. 
Huckson, 
Marie, Ont. 


Crown Timber Agent, Sault Ste. 


JAMES LYONS, Minister of Lands and 
Forests. 


Toronto, September 14, 1923. 
B.—No unauthorized publication of this 


N. 
notice will be paid for. 


Alberta’s 1923 Crop Estimate is 


Double Figures of 1922 Harvest | Montes! Sertember 24, 1923. 


a slight advance in barley and a big 
oat in flax. 
are 10 


Wheat, oats and rye 


wer, 
The figures: 


* Man. 
60,051 
35,000 
74,433 
73,400 
28,863 
28,900 

7,078 

5,100 


734 
1,400 


Sask. 
250,167 
268,600 
179,708 


Alta. 

64,976 
148,900 

35,519 
101,500 


6,238 
13,400 


6,187 
7,900 
88 


200 


1922 
1923 
1922 
1923 
1922 
1923 
1922 
1923 


1922 
1923 


211,900 
. 18,511 
19,200 


16,164 
11,300 
4,079 


Kearse rai nie seta ae inelastic dha 


Saskatoon School 
District Debentures 


ee will be received by the 
undersigned up to evening of Tues- 
day, October 16th, for purchase of 
$30,000 Saskatoon School District De- 
bentures, repayable thirty years, sink- 
ing fund, interest at 6 per cent; pay- 
able half-yearly. Tenderers to bid (1) 
on payment at Saskatoon, Toronto, 
Montreal and New York, and (2) Saska- 
toon, Toronto and Montreal only, at 
holder’s option. 


Saskatoon Funds and Delivery; no 
tender necessarily accepted. 


WILLIAM P. BATE, 
Secretary Saskatoon S.D., 
821 21st St. E., Saskatoon, Sask, 


CREDIT - CANADA, LIMITEE 


DIVIDEND AND BONUS 


OTICE IS HEREBY GIVEN that a 

dividend of 2 per cent:, being at the 
rate of 8 per cent. per annum, on the 
paid-up Preferred Stock of this institu- 
tion, and a BONUS of 10 per cent. in 
Common Stock of Asbestos Mines, 
Limited, has been declared for the cur- 
rent quarter, payable on and after Sat- 
urday, September 15, next, to share- 
holders of record August 31, 1923. 


By Order of the Board, 


LUC ROCHEFORT, 
General Manager. 


Montreal, September 8, 1923. 


The Steel Company of Canada, Limited 


Preference Dividend No. 49. 


OTICE IS HEREBY GIVEN THAT A 

dividend of one and _ three-quarters per 
cent. on the issued and fully paid Preference 
Shares of the Company has been declared for 
the quarter ending September 30th, 1923. 


Ordinary Dividend No. 27. 
NOTICE IS ALSO GIVEN THAT A DIVI- 
dend of one and three-quarters per cent. 
on the issued and fully paid Ordinary 
Shares of the Company has been declared for 
the quarter ending September 30th, 1923. 
The above dividends are payable November 
Ist, 1923, to shareholders of record at close 
of business, October 5th, 1923. 
By order of the Board, 
H. H. CHAMP, Treasurer. 
Hamilton, Ontario, September 24th, 1923. 


THE 
CANADIAN BANK 
OF COMMERCE 


OTICE is hereby given that a 
special general meeting of the 
shareholders of The Canadian Bank 
of Commerce will be held at_the 
Head Office of The Canadian Bank 
of Commerce at 23-25 King Street 
West, in the City of Toronto, On- 
tario, on Wednesday, the 2lst day 
of November, 1923, at the hour of 
twelve o’clock, noon, for the pur- 
pose of submission to the said 
shareholders of an agreement for 
the sale by the Bank of Hamilton 
to The Canadian Bank of Commerce 
and for the purchase by The Cana- 
dian Bank of Commerce from the 
Bank of Hamilton of the whole of 
the assets of the Bank of Hamilton 
upon the terms set out in such 
agreement, and for the purpose of 
considering such agreement, and 
for the purpose, if thought fit, of 

approving of the same. 

By Order. ' 

JOHN AIRD, 

. General Manager. 

Toronto, the 26th day of 

September, 1923. 


DOMINION. COAL 
‘COMPANY LIMITED 


NUMBER 72. 
PREFERRED STOCK DIVIDEND 

A QUARTERLY DIVIDEND OF ONE AND 

three-quarters per cent. on the Preferred 
Stock of the Dominion Coal Company, Limited, 
has been declared payable 1st November, 1923, 
, of record on 12th October, 
19 


By order of the Board of Directors. 
Cc. 8S. CAMERON, 
Secretary. 
Montreal, 19th September, 1923. 


Howard Smith Paper Mills, 
Limited 
COMMON DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 
dividend of 1%% on the Comnion 
stock (being at rate of 6% 


MILLS, LIMITED, has been declared for 
the quarter ending the 30th day of 
September, 1923, payable on the 20th 
day of October, 1923, to Shareholders 


of record at the close of business on | Montreal, September 19, 1923. 


Atlas Brick Company Limited 


the 10th day of October, 1923, 
By order of the Board. 
HAROLD CRABTREE, 
Secretary. 
Montreal, September 24, 1923. 


Howard Smith Paper Mills, 
Limited 


PREFERRED DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 

dividend of 2% on the Preferred 
Stock (being at the rate of 8% per an- 
num) of the HOWARD SMITH PAPER 
MILLS, LIMITED, has been declared for 
the quarter ending the 30th day of Sep- 
tember, 1923, payable on the 20th day 
of October, 1923, to Shareholders of 
record at the close of business on the 
10th day of October, 1923. 


By order of the Board, 
HAROLD CRABTREE, 


Secretary. 


Woods Manufacturing Company, Limited 


Preferred Stock Dividend Notice 


edeiegien 0 
To regular quarterly dividend of N Dividend of 1%% for the three 


one and three-quarters (1%%) per| months 


cent. on the PREFERRED 
WOODS MANUFACTURING COMPANY, 
LIMITED, for the quarter ending Sep- 
tember 30th, 


ers of record September 29th, 1923, 
By Order of the Board, 
JOHN T. F: KEENE, 


OE Secretary-Treasurer. 
Montreal, September 22nd, 1923. 


Interprovincial Clay Products 


on the/ preferred stock of Interpro- 
vincial Clay Products, Limited, has 
been declared for the quarter ending | Montreal, 21st August, 1923. . 
September 30th, payable September 
29th, to Shareholders of record Sep- 


per an- 
num) of the HOWARD SMITH PAPER | ‘tember 26th, 1923. 


on the 
Brick Company, Limited, 
declared for the quarter ending Sep- 
temper 30th, 1928, payable October 
15th, to Shareholders of record Sep- 
tember 29th, 1923, 


Montreal, September 19, 1923. 


Belgo Canadian Paper 


Preferred Shareholders’ Dividend No. 1 


STOCK of —— at the rate of 7% per annum on 
the 


Company has been declared, 
1928, has been declared| same will be paid on the 15th day of 


payable October 2nd, 1923, to sharehold- October next to Shareholders on record 
A close of business September 30th, 


Ss 
Montreal, September 18th, 1923. 


BABAYAN’S Limited 


KING AND VICTORIA STS., TORONTO 
Canada’s Largest Importers of 


ORIENTAL RUGS 


We carry extra large size rugs suitable for 
Board Rooms, Banks and Private Offices 


Rugs cleaned by our native experts 


“d 


Tenders Wanted 


Application For City 
6 ke will be received by 
the undersigned up till noon of 


Comptroller 
WEDNESDAY, the 3rd day of 


CITY OF VICTORIA, B.C. | ocToBER, 1923, for the purchase of 
75,000.00 of debentures of the Board 
PPLICATIONS for the position of 


wares 6 ans of Trustees of ge Roman 
ity Comptroller are invited stat-| Separate Schools for Ps 
ing qualifications and- experience, also Ms - the City of 


salary required. Application to be in Brantford. 4 yee 

the hands of the City Clerk on or before The following are the 
Monday, October 8th, 1923. Debentures dated lst day of July, 
The duties of the City Comptroller | 1923, with interest coupes at 54% 
will require managerial experience in| payable half-yearly from the Ast 
addition to accountancy qualifications. | July, 1923. Ey, 
E. W. BRADLEY, City Clerk, Principal is payable as follows: 


me Hall, 
Hall, 3c. | 1924 $1,000; 1925, $1,100, 
ictoria, B.C. | si'140; 1927, $1,206: 1928 
, $1500: 1932; $1600 
. ° ° e ° e 3 ° * 00; 
Provincial Paper Mil | Limited | (934, *s1.800: 1935, 
. $2,000: 1937, $2,100; 
DIVIDEND 1939, $2,300: 1940, 
$2,600; 1942, $2,700; 
OTICE IS HEREBY GIVEN that| 1944, $3,000: 1945, 
Dividends have been declared by | $3,400; 1947, $3,500; 


on Y a 1949, $3,900; 1950, 
i Nowa Paper Mills, Limited, as $4,400; 1952, $4,600; 


Debentures will be 
Te a ee ee 1% % each and odd hundreds, 


Regular Quarterly Dividend 114% ce “Reand sea pabaee 
on Common Stock. 


Assessment, $1,401,805.00. 
All payable on October ist, 1928, to Further particulars may be had 
Shareholders of record as at close of |from the undersigned, 


business, September 15th, 1923. DATED the 14th day of Septem- 
(Signed) S. F. DUNCAN, ber, 1923. 
Treasurer. JOHN KEW (Treasurer), 


7 Cayuga Stree 
Brantford, Ont. 


Dominion Textile Company, 


LIMITED 


NOTICE 


of the 


Interprovincial Brick Company 


‘of Canada, Limited 


NOTICE DENI 
COMMON DIVIDEND ee 


ee of One Dollar ($1) per 


OTICE IS HEREBY GIVEN that|44 share _on_ the 
N g dividend of 1%% (one and one-| LiMiTED, CoN TEXTILE COMPANY, 


half per cent.) on the common stock | quarter ending 30th September, 1928 
of Interprovincial Brick Company of | payable October Ist to shareholders of 
Canada, Limited, has been declared,|tecord September 15th, 

payable September 29th, to Share-| BY order ~ a 2. 

holders of record September 26th,/} . ooh 
1923. Montreal, September 5th, 1923. 
By Order of the Board, 


A. M. MARSHALL, 
Secretary-Treasurer. 
Montreal, September 19, 1923. 


——.. 


DIVIDEND No. 23 


4 


OTICE IS HEREBY GIVEN that a 
quarterly dividend of $1.00 (one 
dollar) per share has been declared on 
the capital stock of the Cémpany for 
the quarter ending September 30th, 
1923, payable October 2nd, 1923, to 
shareholders of record at the close of 
business on the 14th of September. 
By order of the Board. 


JAMES R. RITCHIE, 
Secretary-Treasurer, 
Three Rivers, Que. 


THE MOLSONS BANK 


172nd DIVIDEND 


HE Shareholders of the Molsons Bank 

_ are .hereby notified that a Dividend 
of THREE PER CENT. (being at the 
rate of twelve r© cent. per annum) 
upon the capital ‘stock has been de- 
clared for the current quarter, and that 
the same will be payable at the office 
of the Bank in Montreal, and at the 
Branches, on and after the 

FIRST DAY OF OCTOBER NEXT 
to Shareholders of record on 15th Sep- 
tember, 1923. 

THE ANNUAL GENERAL MEETING 
of the Shareholders of the Bank will be 
held at its banking house, in this city, 
OTICE IS HEREBY GIVEN that|02 MONDAY, the 5th of NOVEMBEK 


a dividend of 2% (two per cent.) 


Interprovincial Brick 


Company of Canada, Limited 
PREFERRED DIVIDEND NO. 37 


OTICE IS HEREBY GIVEN that 
IN a ‘dividend of 1%% (one and 
three-quarters per cent.) on the pre- 
ferred stock of Interprovincial Brick 
Company of Canada, Limited, has 
been declared for the quarter ending 
September 30th, payable September 
29th, to Shareholders of record Sep- 
tember 26th, 1923. 
By order of the Board, 
A. M. MARSHALL, 
Secretary-Treasurer. 


Montreal, September 19, 1923. 


Limited 


PREFERRED DIVIDEND NO. 11 


By the order of the Board. 
EDWARD C. PRATT, 
General Manager. 


PENMANS LIMITED 
DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that the 
following Dividends have been de- 
clared this Sap for the quarter ending, 
3ist day of October, 1923. 
On the Preferred Stock, one and one- 
half per cent. (142%) payable on the 
lst day of November to Shareholders 


By Order of the Board, 
A. M. MARSHALL, 


Secretary-Treasurer. | | 


PREFERRED DIVIDEND NO. 7 | 1923. 
On the Common Stock, 2 per cent. 

payable on the 15th day of November 
OTICE IS HEREBY GIVEN that] to Shareholders of record of the 5th 
a dividend of 2% (two per cent.) day of November. 


: é By Order of the Board. 
preferred stock of = s C. B. ROBINSON, 


Secretary-Treasurer. 
Montreal. 


By Order of the Board, The Dominion Bank 


~ 7 y . 
K. G. WILLIAMSON, NOTICE is hereby given that a Divi- 

Secretary-Treasurer. dend of three per cent. upon the paid 
up Capital Stock of this Institution has 
been declared for the quarter ending 29th 


September, 1928, being at the rate of 
twelve per cent. per annum, and that the 
same will be payable at the Head Office 
of the Bank and its Branches on and 
1923, to shareholders of reco of 
20th’ September, 1923. 
By Order of the Board. 

Cc. A. BOGERT, 


Company, Limited 


TICE IS HEREBY GIVEN that a|] Toronto, 23rd August, 1928. 


ending September 30th, 1923, 
NIPISSING MINES CO. LTD. 
HEAD OFFICE, TORONTO, CANADA. 
= Sept. 19, 1923. 
‘THE Board of Directors has today éecl 
a Quarterly Dividend of THREE PRee 
CENT. and THREE PER CENT. EXTRA, pa 


able October 20, 1923, to shareholders of re 
ord, September 29, 1923. Transfer books ¢ 


paid-up Preferred Stock of. this 


and that 


A. DEHAUFFE, 


ecretary-Treasurer. 


- 


i 


2 
a 


Common Stock of - 


Secretary-Treasurer. 


~ Wabasso Cotton Co. Ltd. : 


next, at three o’clock in the afternoon. 4 


of record of the 20th day of October, 4 


after Monday, the Ist day ef October, Boe 
rd the - 


General Mgr. 


i known to farm bad! 
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: . : The German Gov 
But Opposing Faction Will| ceased to support pass 
Try to Make in the Ruhr. What t 
policy of France been 
Case answering oom quest 
—_—_—— point is, what was 
TO COMMISSION France? Was it inte 
UP pressure ee en 
Seabee” reparations in the sar 
Government Will in All Prob-|the occupation of Fre 
ability Form its Policy in ee by Germany wa 
: ring pressure upon 
Accordance with Report the ranch teatecalen 
After Inquiry policy of France od 
riom, Our Own Gormapeatne | hat Germany. should 
OTTAWA.—There is nothing new| therefore would be ob 
in the pulp wood export situation. Ru-|esce in continued occ 
mors to the effect that the govern-| Ruhr by France? Or 
ment has decided to do this or that|of France directed to 
may be dismissed as mere guesses. | tion of such a political 
The government has not yet decided situation in Germany t 
on a line of action, nor can a decision | by a central authority 
very well be arrived at for some| provinces of which th 
months, until, at least, the commis-| is composed would beq 
sion, now conducting an inquiry, re-| and that | Germany 
: into the fragments ov 
Poe commission has been rather! former ean Fede 
slow in getting under way, due more|the German Empi 
than a“ else oo cireum- | pounded? 
ce that etary Finlayson nas , 
cet tied up with the fuperial fores- s ree oe N 
try experts, who have been traveling ike nee Pas these 
through the land. . But the first ses- | PoMcy Br al ae al ¥ 
sion been held, organization has| Successful. It still | 
been completed; arrangements are | future to ee i 
now being made for the hearing of | Germany ee 
expert testimony, and the next sit- the Reich wi nas 
ting will be held at Halifax on Qcto-|Pendent states, 
ber 2. It is unlikely that this will be cue oe ry 4 
of very great importance from the | %. weap a e 
standpoint of the general situation, ae eee wo 
unless it happens opponents of | 1¢ system —e 
the proposed embargo may take |this she meeerves te b 
the first opportunity to state Yet none of these ¢ 
objection. Nova Scotia is a very take pace ne g 
minor factor in the Canadian pulpand| Upon @ Ba cou 
paper situation, not nearly as impor- = fae ve Set 
tant as New Brunswick is, and it is e Gar ike f 
understood that some of the latter in- Hamba oes —— 
terests will oppose the emoargo. tioned. — ot 
Some persons apparently have a oa whic < 
very erroneous impression of powcrs meee nA 
. conferred.on the government with re- os Gos ore 
spect to the placing of an embargo s es fatter 
on exports of pulp wood. Some ap- a ° bed Ay 
parently think that the British gov- were antiquated ae 
ernment has given the Canadian gov: | that es - 
ernment power to act, accoiding to|@" unprec rc = 
its discretion. Such an impression is| both grew from me 
quite erroneous, for this being a mat-| sreat een eee pa 
ter coming under trade and commerce, | enjoyed, althoug . 
the Canadian authorities have full | Proportion, t se “ 
liberty of action on their own initia- creased = ¥ to 
tive. The government’s authority to|Central Europe.” 
act comes from the legislation of last | period, the va 5 
session, by which the Canadian p2r-| Empire, including 
liament conferred on the governor-in-|™many expanded enc 
council power to place such an em-| © Labor the Ch 
bargo if considered desirable. This| Between the clo 
is all the authority that the governor-}| pryssian War and ¢ 
in-council, or government, red. |Great War, two g 
The situation, as respects what the/ ame industrialized 
government may or may not do, is|trade movement ir 
this: Mr. Barnjum and other ardent) dustrialization diff 
advocates of an embargo ‘are con- ereased well-bein 4 
vinced that the case for it is conclU-| world. These co 
sive, and they see no reason for an| many and the Uni 
enquiry. Indeed, they view it with|them undergoing 
apparent distrust, thinking that it| ment of the period 
may delay action. In the opinion of|ter the strain, in 
the government the case.for an €m-| victorious war. 
bargo cannot yet be con 
proven, and it is up to its advocates 
to convince the commission. 3 from Germany by 
they succeed; and. the lat-| industrial region o 
ter reports in favor of an embargo, it} 1 Can France 4 
is probable that the government will) tity and standard 
declare one. At the same time it may a8} viously maintained 
well be realized that the embargo advo-|j- clear that if Fra 
cates have quite a job on their hands,}there must be a 
for the opposition of Premier Tascher- duction and theref: 
eau of Quebec, of certain Federal Lib-| caneral well-being 
erals from Quebee, and of the Pro-| ent time, the po 
gressives, is to be reckoned with. pas exhibited no { 
Just now it looks as though the case} y+ js possible that 
for an embargo would be narro of increased deme 
down from the genera] argument for} <Kijled and unski 
it on the et of —— _ 
conservation of forest resources, oa 
Supervi 


that of giving a strong impetus to 
the manufacture of wood into pulp 
and paper at home. 

This is what the situation looks like 
just now. It may take on a change 
as time goes on, for it has changed 
during the last six months. For the 
present the Americans have appar- 
ently got over the scare, and 
they have immense interests at stake, 
and find it desirable to have the best 
line of information possible, they. no 
doubt, have good reason for feeling 
more secure for a season. at least, 
than they had a few months ago. 

tion is a good thi 


HARD TIMES MAKE = Becends. Ant 
BETTER FARMERS 7 Third: I hav 


is so different,” 2 


d 
Less Credit Means Smaller} #!! you have t0 
Farms and Methods Which  dotaclge : 


continued, provide 
Produce Sure Crops his convictions 


there anything w 
From ous. ous Correspondent general aa mit he 

« you wou n 5 

CALGARY.—Hard-headed thinkers che Union, the S 

say hard times are producing a better Fifth: Unle: 
class of farmers—men who do not} anything, | ms J 
ask credit as they did in the past— inagection, of h¢ 

_ ~ and, as a consequence, there are fewer the eee av 
wholesale and retail businesses run- _ e a iting? 
ning on a credit basis. The head of | MA’ eared 

a large business house, who has lately | +32" Merchants ce 
made a tour of the province, declares | their troubles re 


that many farmers are working. 4) to tell and hence 


half-section of land, instead of two o Sixth: Inn 
three as in the past. This makes them | cumulation of “f 
less inclined to speculate and more} —they do cor 
willing to transact business on a cash oodghauhe . 

basis, because they are not attempting coats 


the impossible. Moreover, small farms) , .. 7 office espe 


make far better farming. tailed list of los 


There are 90,000,000 acres of arable but also columns 
land in Alberta, and there is less than Eighth: Th 
0 per cent. of it under cultivation.| found correct b 
so this taking up smaller holders is}_sub-manager or 
not a matter of necessity, but of com-/| cates also direc} 
mon sense. A half section of land| in charge. 


i i Ninth: Suc] 
will support a man, his wife and three ue 
children well, if properly cultivated, | °°") Ui 


. b Tenth. One 
while two or three people have been) piverence” wit 
on three, or even demands: now, 
as some 

in the 


What is rea 
close, fearless su 
that accumulatio 
who for years wz 
who is now comp 
cessful bank in 
debts,” he obser 
the figures—but 
but the real qu¢ 
government inspé 

First: That, 


had prevailed, 
found that he d@ 
. {se 


. four, sections, cultivated 
Speculators have at 
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THE FINANCIAL POST 


AN’S Limited 
D VICTORIA STS., TORONTO 


ENTAL RUGS 


extra large size rugs suitable for 
poms, Banks and Private Offices 


cleaned by 


City 
r 
1A,B.C. 


position of 
invited stat- 
rience, also 
bn to be in 
on or before 
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rience in 
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bity Clerk, 
Hall, 
ictoria, B.C. 


| Limited 


GIVEN that 
declared by 
Limited, as 


i 1%% 
14% 


t, 1923, to 
at close of 
923. 

CAN, 
Treasurer. 


IVEN that 
one and one- 
mmon stock. 
Company of 
pn declared, 
h, to Share- 
mber 26th, 


HALL, 
ry-Treasurer, 


1923. 


la, Limited 
IND NO. 37 


GIVEN that 
(one and 
on the pre- 
vincial Brick 
Limited, has 
arter ending 
September 
record Sep- 


our native experts 


Tenders Wanted 


ENDERS will be recej 
; the undersigned up ie eos 
WEDNESDAY, the 8rd day of 
OCTOBER, 1923, for the purchase of 
75,000.00 of debentures of the Board 
a — ie Ag Roman Catholic 
arate i 
pomares ools for the City of 
The following are the rti : 
Debentures dated Ist ay of Ju: 
seialle Lalit —— at 54% 
ayable -year ro 
Sale: 1923. : . me ae 
(Principal is payable as follows: 
1924, $1,000; 1925, $1,1 : 
$1,100; 1927, $1,206: 1928, $1,300; 
1929, $1,400: 1930, $1,400; i931 
$1,500; 1932, $1,600: 1933, ‘$1,700: 
1934, $1,800; 1935, $1,900; 1936, 
000: 5 19 : 
1939, $2,300; 400; ine 


$2,400; 1941 
$2,600; 1942, : 
1944, "$3,000: 13.200; ia 
ii sg 

> | 900; 1950, 200; 1951 
$4,400; 1952, $4,600; 1953, $4,900" 
Debentures will be * 1 
“— ane eee peediras, ia hee 
~ Presen ebenture debt of 
School Board, $51,860.11; aaa 
Semeeeeay, SLiA01,806.00. 
urther particulars m 
from the undersigned, a 


DATED the 14th d ; 
ber, 1923. ay of Septem 


JOHN KEW (Treasurer), 


Cayuga Street, 
Brantford, Ont. 


~ Dominion Textile Company, _ 


LIMITED 
NOTICE OF DIVIDEND 


Ames - One Dollar ($1) per 
share on the Common Stock of 
DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 30th September, 1923, 
payable October Ist to shareholders of 
record September 15th. 
By order of the Board, 
JAS, * eee 

ecretary-Tr 5 

Montreal, September 5th, 1923. ree 


Wabasso Cotton Co. Ltd. - 


DIVIDEND No. 23 


OTICE IS HEREBY GIVEN that a 

quarterly dividend of $1.00 (one 
dollar) per share has been declared on 
the capital stock of the Cémpany for 
the quarter endin September 30th, 
1923, payable October 2nd, 1923, to 
shareholders of record at the close of 
business on the 14th of September. 

By order of the Board. 


JAMES R. RITCHIE, 
Secretary-Treasurer, 
Three Rivers, Que. 


THE MOLSONS BANK 


172nd DIVIDEND 


T= Shareholders of the Molsons Bank 


are .hereby notified that a Dividend 


~ Government Will in All Prob- 
_ - bility Form its Policy in 
-- Aecordance with Report 


eke a From Our Own Correspondent 


aaa until, at least, the commis- | j, 


’ stance that Secretary Finlayson jas 


_ terests will oppose the emoargo. 


0 are to place such an em- 
_ bargo if considered desirable. This 
cca 


: The Ruhr and Its Consequences 


IMPOSE EMBARGO 


‘- Opposing Faction Will 
= Try to Make 
f Case e 


"UP TO COMMISSION 


The German’ Government has 
ceased to support passive resistance 
in the Ruhr. What then? Has the 
* | policy of France been successful? In 
answering this question, the first 
point is, what was the policy of 
France? Was it intended to bring 
pressure upon Germany to _ pay 
reparations in the same manner as 
the occupation of French territory in 
1871 by Germany was intended to 
bring pressure upon France to pay 
the French indemnity?: Or, was’ the 
policy of France directed to the end 
that Germany should be deprived of 
the means of paying reparations and 
therefore would be obliged to acqui- 
esce in continued occupation of the 
Ruhr by France? Or was the policy 
of France directed toward the crea- 
tion of such a political and economical 
situation in Germany that government 
by a central authority of the various 
provinces of which the new Germany 
composed would become impossible 
and es Germany must be broken 
b pee into the fragments out-of whi 
commission has been rather! former Gerean Pelaratien na tees 
w in getting under way, due more|the German Empire were com- 

; hing else to the circum- pounded ? ; 


After Inquiry 


 OTTAWA.—There is nothing new 

in the pulp wood export situation. Ru- 
_-mors to the effect that the govern- 

“ment has decided to do this or that 

‘may be dismissed as mere guesses, 

_ ernment has not yet decided 
; Sine of action, nor can a decision 

y well be arrived at for some 


m, now conducting an inquiry, re- 


en tied up with the Imperial fores- France's Success Not Yet Certain 
“tes experts, who have been traveling| In none of these senses can the 
Sach the land. But the first ses-| Policy of France as yet be held to be 
“an has been held, organization has| Successful. It still remains for the 
sen completed; arrangements = are| future to determine in what measure 
iow being made for the hearing of | Germany will or can pay and whether 
sert testimony, and the next sit-|the Reich wil&be dissolved into inde- 


| en be held at Halifax on Octy-| pendent states. 


~ ber 2. It is unlikely that this will be| It may be that Germany deserves 
of very great importance from the | to be deprived of the Ruhr; it may be 
standpoint of the genera) situation, that she deserves to have her econom- 
unless it happens that opponents of ical system smashed; it may be that 


se the: sed embargo may take this|She deserves to be broken in pieces. 


rst opportunity to state their Yet none of these consequences can 
n. Nova Scotia is a very take place without serious reactions 


et minor factor in the Canadian pulp and | upon all other countries, including 


sh situation, not nearly as impor-| France and Belgium. 
‘tant as New Brunswick is, and it is} The economical prosperity of Ger- 
“anderstood that some of the laiter in-| many under the Empire is unques- 
: tioned. Not less so is the economical 
* Some persons apparently have aj} Prospeyjty which was induced by 
‘yery erroneous impression of powcrs Germany especially in Belgium and 
eonferred on the government with re-| Holland. Before the vigorous move- 
to the placing of an embargo| ment of German external commerce, 
o exports of pulp wood. Some ap-| the docks of Rotterdam and Antwerp 
"parently think that the British cov-| were antiquated and almost idle; after 
emment has given the Canadian gov. | that movement began, both enjoyed 
ent power to act, accoidine to} an unprecedented maritime trade, and 
discretion. Such an impression is| both grew from medieval cities into 
te erroneous, for this beinz a mat-| great modern seaports. France also 
coming under trade and commerce, | enjoyed, although not in the same 
Canadian authorities have full| Proportion, the advantage of the in- 
of action on their own initis-| creased capacity for consumption of 
S The government’s authcrity to| Central Europe. During the same 
act comes from the legislation of last | period, the trade between the British 
Session, by which the Canadian per-| Empire, including Canada, and Ger- 
fiament conferred on the governor-in-| many expanded enormously, 
Labor the Chiéf Difficulty 


Between the close of the Franco- 
Prussian War and the outbreak of the 
Great War, two great countries be- 
came industrialized and the vigorous 
trade movement induced by their in- 
dustrialization diffused greatly in- 
creased well-being throughout the 
world. These countries were Ger- 
many and the United States, both of 
them undergoing at the commence- 
ment of the period reconstruction af- 
ter the strain, in both instances, of 
victorious war. 


the authority that the governor- 
cil, or government, required. 
_ The situation, as respects what the 
wernment may or may not do, is 
‘Mr. Barnjum and other ardent 

advor of an embargo are con- 
vineed that the case for it is conclu- 

@, and they see no reason for an 
wiry. Indeed, they view it with 
arent distrust, thinking that it 
may delay action. In the opinion of 
the government the case.for an em- 
yet be considered 


By JAMES MAVOR, Ph, D. 


may expand, but this influence is slow | surrounding 
in its effective action. Meanwhile, 
France has been unable to provide 
from its own resources either the 
manual or the organizing labor neces- | forms. It may be in the direction of 
sary to carry on the industries she |a monarchial regime, with as inter- 


systems. 
has acquired from Germany in Lor- = phase a military dictatorship, 


A political 
change in Germany, whether or not it 
is accompanied by dissolution of the 


Reich, may have one or other of two 


raine, the Saar and the Ruhr. Bel-|or in the direction of a “dictatorship 
gium has supplied, at great incon-|of the proletariat.” In either case, 
venience to herself, some of the labor; | political, social and economic progress 
so have Poland and Italy. The great | would necessarily be compromised 
exodus of Germans from Lorraine |throughout Central Europe and 
necessitated immediate industrial re- | scarcely less so throughout the world 
cruiting on the part of France. The | for a generation or more. 

expulsion of Germans from the Ruhr | The effect upon France can scarcely 


and the Saar was impossible without | be otherwise than unfavorable. Either 
ore oe o industrial oy |a monarchical or a communist revo- 
ishments, e ermans can Only (lution in Germany must inevitably 
now be retained in these regions by | result in the scautan up of the Treaty 
the payment of relatively high wages. | of Versailles and therefore in repudia- 
Bahr ead nan tin tse pee ge er ene, ae 
BC ‘ Pip ebe e German attitude involv 
vailing in other contiguous markets. | temporary abandonment of the Sele 
It as well a ae In- | followed by armament, is France pre- 
creased cost of labor due to various | pared to occupy Germany? What 
cqucesaecing, the, supply of 3 in| would be her positign if she found her 
” |armies surrou y s - 
its consequences the elimination of i Tathon. rebdalan 'e ae ewey to Tes 
~~ eee ee |supplies? What would be the atti- 
2. Ca ermany as , 
cies PAS i Saye jtude of the French peasantry who 
equilibrium ofits industrial life after | would be called upon = provide con- 
~- Saar nur Cosas sien pings | scripts, and of the French bourgeoisie 
t " er Siles iw woul Vv furni 
industrial system, and can she main- ‘eae? What would be the attitude 
aean ir ee — Seperation of Le pees |of the revolutionary French prole- 
rom the Reich, not to speak of other | tarjat? 


—. which might readily | Canada and U. S. Cannot Escape 


a oak Evil Effects 
German Government's Dilemma A ee lone a6 the Soviet contrils Rus- 
It is necessary to remember that, | sia, with or without any administra- 
— — fall of oe | tive success, there is unquestionably 
bynasty, rane as, able £0 ver | great danger in inviting disturbance 
, . |in any country in Europe. e Rus- 
lish a stable government, and thus to | cian danger lay in he mass. move- 
See ee a aoe akg met of literate peasants and work 
e oF . § ingmen and in the ease with whic 
mode "ons ey ™~ y one Ger- | these could ~ guided ae de- 
any Was in nO suc sition. <Al- | struction of the means of life. The 
though the disorder of her finances at | same danger threatens Central and 
the conclusion of the war was great | Western Europe. 
enough so require 32 Dy ze some Further deterioration of economic 
time for gore we gone t ce life in Europe must have unfavorable 
after ‘the collapse of the Hohensol- |7@ectons upon the rest of the world. 
i 8 ne, Fe e United States and Canada cannot 
lerns the government which succeeded ‘escape. No matter how bountiful may 
found itself in precisely the same | be the crops, the exchange value of 
dilemma as the go Naggeson ee ola: | these must decline, if there is further 
ented “x ae Sa ee depreciation of purchasing power in 
ments in the government in both eases what were formerly largely” consutt 
; Sy -. |Ing countries. 
tures, levies upon capital and the like France has now one safe course and 
—all leading to orgies of state eX- | one only. She can give Germany time 
travagance and to further disturb-| and even assistance if necessary to 
ance of the economic equilibrium. The | gave her from a kind of bankruptcy 
polthe war rendered. reparation pay. {Weich might bring every other nation 
: ; - |to the verge of liquidation. 
ments on the required scale imposs- s q 
ible. In order to effect reparation | 
payments, reorganization of economic | 
life was indispensable, and under the | 


! ; " | 21, amounting to $4,021,000 showed a 
influence of social democracy this re- | decline of $269,000 as compared with 
organization could not even be} 


| the corresponding period in 1922. The 
commenced. 


‘ | total from Jan. 1, to Sept. 21, at-$119,- 
From an economical point of view / 


Gross earnings of the Canadian Pa- 
cific Railway for the week ending. Sept. 


775,000 showed an increase of $5,122,000 
Germany has now only three courses; | °V¢r the previous year. 

first, to absorb a large part of her in- 
dustrialized population into state en- | 
terprises, second to permit her arti- | 
sans to go upon the land, and third, | 
to encourage emigration. All of these | 
courses are fatal to industrial develop- | 
ment. Two of them have decisive | 


HARVEST HANDS TO 
BECOME SETTLERS 


Most of British Immigrants 
Are Making Good in 
the West 


From Our Own Correspondent. 

SASKATOON.—A conference of 
boards of trade officials, representa- 
tives of the federal and provincial 
governments, farmer organizations, 
was held here for the purpose of re- 
taining in the province as many as 
possible of the 11,383 immigrant 
harvesters who came to Canada from 
the old country. In the opinion of 


Captain G. M. Dix, superintendent of 
agriculture and _ welfare, 
Colonization Association, it should be 
possible to keep at least- 5,000 of the 
visitors in the prairie provinces as 
permanent settlers. With few ex- 
ceptions these immigrant harvesters 
have made good. Although when they 
began to arrive there were the usual 
complaints of ill-treatment, inex- 
perience, etc., these men have on the 
whole done remarkably well. Many 
of them worked harder than they ever 
had before, and about five per cent. 
were physically incapable of giving 
good service, but the great majority 
made good in the face of new condi- 
— and entirely unaccustomed 
abor. 


Prompt service 
for investors. in 
the New Loan 


Order bonds of the new Dominion of Canada 
issue from Municipal Bankers Corporation. 


20-Year Bonds 
98.25 and interest 
yielding 5.14% 


5-Year Bonds 
99 and interest 


yielding 5.23% 


Owners of 1923 Victory Bonds may exchange 
their bonds at par for the new bonds, and receive 
in cash in addition to the new bond $1.75 per 
$100 for 20-year bonds and $1.00 for 5-year 


bonds. 


As the interest on the new bonds dates from 
Oct. 15 and the 1923 bond interest matures on 
November 1, those who exchange their old 
bonds-for the new will receive half a month’s 


extra interest. 


The Municipal Bankers Corporation will re- 
ceive and exécute all orders promptly. You are 
invited to write, telegraph or telephone your 


orders. 


M unicipal Bankers 
* LIMITED 


Crporation 


34 King Street, East. Toronto 


Telephones- Main3901-2-3 


\ 


< en, and it is up to its advocates 
). convince the commission. 

ce they succeed; and. the lat- 

‘ter reports in favor of an embargo, it 

‘is oe that the government will 

- declare one. At the same time it may as 

Weill be realized that the embargo advo- 


What must be the effects upon the 
commercial nations of the cutting off 
from Germany by France of the chief 
industrial region of Germany? 

1. Can France maintain the quan- 
tity and standard of production pre- 
viously maintained by Germany? It 


limits. All the industrial population | 
eannot be employed either in state | 
enterprises or upon the land, the lat- | 
ter being over a great part of Ger- | 
many deficient in fertility. 
German Break-up Would Affect 
Whole World 


i 


OMINION BANK 


: : ; is clear that if France does not do so, 
cates have quite a job on their hands,|there must be a net decline in pro- 


or the opposition of Premier Tascher-| duction and therefore a net decline in 
;» eau of Quebec, of certain Federal Lib-| general well-being. Up till the pres- 
| .erals from Quebec, and of the Pro-| ent time, the population of France 
| &ressives, is to be reckoned with.|has exhibited no tendency to expand. 
f Just now it looks as though the case | J; js possible that under the ‘influence 
E for an embargo would be narrowed | of increased demand for French labor, 
| down from the general argument for skilled and unskilled, the population 


HALL, 
y-Treasurer, 
1923. 


Products 


of THREE PER CENT. (being at the 
rate of twelve ts? cent. per annum) 
upon the capital ‘stock has been de- 
clared for the current quarter, and that 
the same will be payable at the office 
of the Bank in Montreal, and at the 
Branches, on and after the 


FIRST DAY OF OCTOBER NEXT 


to Shareholders of record on 15th Sep- 
tember, 1923. 


From a political point of view, the | 
breaking up of the German system | 
must have consequences even more | 
serious than the breaking up of the | 
Russian and Austro-Hungarian sys- | 
tems. Imperialism may have its evils, | 
but the sudden reversal of any system | 
may have a crushing effect upon all | 


Condensed Statement 31st July, 1923 


LIABILITIES ASSETS 


Capital Paid up... 6,000,000. 00 
eserve Fund an 


Profits... . 7,866,182 .85 
Deposits by the Public......... 93,979,315.71 
Balances due other Banks in 

576,450.89 


CARR. 6 hiss hs 
Balances due Foreign Banks.... 2,634,570.15 
7,007,849 .00 


Caceulatien fiscal eee en 
Acceptances under Letters of 
1,426,053.81 
335,983.63 


Credit . 
760,657 .40 


Cash on Hand $ 9,472,691 .23 

Deposit with Central Gold Re- 
serves 

Cheques on other Banks....... 

Bank Balances oa be 


Cash Assets 


Government and Municipal De- 
bentures, Railway and other 


1,700,000 .00 
6,166,307 . 78 
1,364,079 .48 
$18,703,078 . 49 


D NO. 11 


Bills Payable 
Sundry Liabilities 


Montreal, 21st August, 


300,000.00 


1,426,053 81 
6,200,967 . 32 
581,649.91 
$120,587,063. 44 


C. A. BOGERT, General Manager. 


Rank Premises..:........ kas 
Other Assets alia kare 
a $120,587,063 . 44 
GIVEN that 
Wo per cent.) 
k of Atlas 
» has been 
ending Sep- 
able October 
record Sep- 


E. B: OSLER, President. 


What the Figures in Our Statement Mean 


LIABILITIES TO THE PUBLIC: 


The Dominion Bank owes to the Public— 
Ram OION ss ics, on se oo bi ctee- os eia g Beara 
Notes in Circulation 
Due to other Banks and Sundry Liabilities 


Montreal. 


The Dominion Bank 


JOTICE is hereby given that a Divi- 
dend of three per cent. upon the paid 
up Capital Stock of this Institution has 
been declared for the quarter ending 29th 
September, 1928, being at the rate of 
twelve per cent. per annum, and that the 
same will be payable at the Head Office 
of the Bank and its Branches on and 
after Monday, the Ist day ef October, 
1923, to shareholders of record of the - 
20th September, 1923. 
By Order of the Board. 
C. A. BOGERT, 


General Mer. 


covcceessc® SRSegte. a0 
7,007,849 .00 
5,730,248 .88 


$106,717,413.59 





a 
MASON, 

-Treasurer. 
1923. 


THe AMO pit on the ground of promoting the 
; ‘UAL GENERAL MEETING | conservation of forest resources, to * 
of the Shareholders of the Bank will be SE af giving a atrong impetus to Supervision Would Prevent 
GIVEN that on MONDAY. the: Boh af NOVEMBER » the manufacture of wood into pulp ° A B k 
i a , e ° bes | | 
Wo per cere} |Rext, at three o'clock in the afternoon, fe Md paper at home. : Failures Says This Banker ae 
lof thence By the order of the Board. os is ae the er meee like Call and Short Loans in Canada 
imited, has Pe eee er Pas Sue’ cote ened for it ee cae What is really wanted to improve the Canadian banking system is ay Call oT me — a he Beare 
arter ending 1923 aus during the last six months. For the| close, fearless supervision of the liabilities of customers of the banks so | a mw . Ce ry conwnere 3. 366,354.04 
September . | present the Americans have appar-| that accumulation is impossible, declares _a well-known American banker | than in Canada 366,354. 
eo vee Sane ~ ‘ a got over the scare, and as oie re asper aan algae dig ae of Cece Sucoenes Cian es = | Assets Immediately Available $51,592,113.12 
ARS: e : ' sts ‘ _| who Is now co e < i poe 7 , 
DIVIDEND NOTICE eee eee teers = 1 cessful bank in the United States. “Frozen loans are full sisters to bad | Sundry Advances... .... 
HALL ener” line of information possible, they. no | debts,” he observes, “and bad debts mothers to failure. Neither is it merely | Deposited with Dominion Gov- 
; Diesnitieiees LY pei HEREBY GIVEN that the ‘doubt, have good saa for feeling | the figures—but what is behind them. The figures may balance beautifully | ernment for Security of 
~4reasurer.|1N following Dividends have been de- cae” . a t 5 but the real question is what do they represent?” His views regarding | _ Note Circulation 
pons. clared this day for the quarter ending . Ee Fee eae tion of banks are outlined as follows: Liabilities of Costemers audlet 
3lst d n they had a few th o government inspectio ; 
On the Foun ee and one : ee eee ee First: That, so far as the United States is concerned, government inspec- Letters of Credit as per 
oe 2 ock, one - te San boca vs ; 
, : t s a good thing. Unal 
Ay Limited aa oe pereie e HARD TIMES MAKE oe ebaiie And since I have 9 may ac oo op the matter, it would, in 
; ; > mind, be a thoroughly good thing for Canada. 5 ; 
+ rpg of the: 20th aay, 95 tee BETTER FARMERS a Third: tans been frequently met with: “Oh, but our system in Canada I 
On the Common Stock, 2 per cent. ; —_—_—_—- is so different,” and my reply —— _ a “It doesn’t make any difference, 
payable t : b j all you have to do is to make the details fit in. , 
to” Shareholdncs aot ceed 68 tee We Less Credit Means Smaller Fourth: The bank’s own inspection department 1s all right and must be 
day of November. Farms and Methods Which continued, provided it has an absolutely independent men, whe has the courage of | 
By Order of the B , his convictions”—who never takes the “road of least resistance”’—and who, 
C. B. ROBINSON, Produce Sure Crops there anything wrong, and he could not get a hearing from the president or 
Secretary-Treasurer. Fe * Sr ea general manager, would not hesitate to go to the board. Had this been done, 
rem’ Osr Own Correspen ore you would not have had the history that now exists concerning—The Merchants, 
CALGARY.—Hard-headed thinkers |{he Union, the Standard, possibly the Bank of Hamilton and the Home. 
“Say hard times are producing a better Fifth: Unless there is or was some secret history of which I do not know 
lass of farmers—men who do not| anything, I am inclined to state positively that if Canada had had government 
ask credit as they did in the past—| inspection, of the kind to which I refer, these banks could not have gotten into 
“and, as a consequence, there are fewer | the “locked up” condition they were in, because liabilities are examined, and 
holesal d ’ t il businesses run-| the reports must be read to the board, answered “in extenso and the statement 
molesale and retail he head of | made in writing, over the signiture of the chairman of the ‘board, that this has 
mene on 8 credit basis. The head of | cen done; from this you will at once see, that enormous brokerage account of Total Liabilities to the Public 
-* large business house, who has lately the Merchants could not have been continued for the many years it did, and all 


$$$ 


n Paper 
nited 


vidend No. 1} 


VEN that <i 
r the three | 
30th, 1923, | 


“Made a tour of the province, declares} their troubles really rested on that fact, that those who did know were atte) AGAINST THESE LIABILITIES THE FOLLOWING ASSETS ARE HELD: 


hat many farmers are working a| to tell and hence the mischief. also cons Vane hehe Las Uo wec enka ease $1 1,172,691 23 

Sixth: In nine cases out of ten, things go wrong owing to the gradual ac- 16,856,444. 22 
ee as in the past. This makes them] cumulation of “frozen loans.” Banks do not, as a rule, fail because of stealing 6'008- 807.83 

ess inclined to speculate and more| —they do fail, as a rule, from being “locked up” and becoming so hard and fast .008, 807 .83 

Willing to transact business on a cash esi te cial if not impossible to dig out any liquid assets to matin 10,023,782. 

x ° £ 2m . 

Aasis, because they are not attempting | © aena What is mainly wanted beyond everything else is, from the 

the M ll farms 

; impossible, Moreover, sma ~! head office especially, and each and every branch, a complete and properly de- 

‘Make far better farming. tailed list of loans—-not only those made since the last list had been furnished, 

__ There are 90,000,000 acres of arable] },4t also columns showing the total borrowings—direct and indirect of each name. 

land in Alberta, and there is less than Eighth: These lists should be certified to as having been examined and 

© 10 per cent, of it under cultivation.| found correct by the manager and countersigned to the same effect, by the 

» So this taking up smaller holders is} sub-manager or eeneeeees. and nent direst ee = chief snags oe Sue 

‘not a matter of necessity, but of com-| cates also direct to the government accountant who may have the examinatio 

x i i n in charge. ; 

etl mes A att: Someee, 0 ae Ninth: Such lists should be read to the board at stated periods or at least 

; child Upport a man, 2s ] Itivated,| every, name where the liability exceeds a certain sum. 

 Shildren well, if properly cultivated, Tenth. One of the great drawbacks in Canadian banking, is the “Holy 

While two or three people have been} poverence” with which the “general manager” is regarded, and for that matter 

» Khown to farm badly on three, or eveN| jemands: now, in the cases I mentioned in paragraph four (4), if more courage 
bur, sections, cultivated as some| had prevailed, and when those officers who had informed the general manager, 
eculators have attempted in the} found that'he did not take action, had gone to the board, much might have been 
t. saved, ta t's 


o 


Cheques on other Banks and deposits with other Banks 

Dominion and Provincial Government Securities o: 
Municipal, various Government and other first-class Securities... . 
Loans payable on demand (fully protected by marketable Securities) 


“half-section of land, instead of two o 


Immediately available Assets equal to 48% of the total Liabilities 
to the Public 
Commercia! Loans 
Bank Premises 


Other Assets 


Total Assets to meet Liabilities to the Public 


51,592,113.12 
60,486,279 . 28 
6,200,967 32 
2,307,703.72 68,994,950.32 


$120,587 ,063.44 
$ 13,869,649.85 


Toronto, 23rd August, 1923. 


er annum on 
ock of this 
ed, and that 
15th day of} 
prs on record | 
tember 30th, 


FFE, 
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NIPISSING MINES CO. LTD. 
HEAD OFFICE, TORONTO, CANADA, 
Sept. 19, 1923. 
"THE Board of Directors has today declare, 
—.& Quarterly Dividend of THREE PE 
CENT. and THREE PER CENT. EXTRA, pa 
| able October 20, 1928, to shareholders of re 
ord, September 29, 1923. Transfer books cl 
September 29, 1923, and re-open October 
1923, P. C, PFEIFFER, Treasurer 


This leaves a Surplus of 


Bank’s Assets over and above 


Thus there is a margin or extra protection of $13.869,649 in wi S15. BCDA4 le cao oncmaree 


its Notes in Circulation, Deposits by the Public and other Liabilities. 
of the Shareholders. 





° Trust & 


“Canadian Banker” 


Desires connection: with trust company, 
bond house or allied financial ‘institu- 
tion, where sound financial training, 
judgment and initiative will count and 
give adequate returns. Applicant is 36 
years of age, married and has good 
record extending from coast to coast 
in both country and city executive 


ive | Report of Business Men Says 
ositions. Nineteen years Canadian 


nking experience. Well educated That It Is Not 
and up to date on financial conditions. Sound 
Well qualified to meet the public. At 
piesens employed as manager of good 
ranch but desires broader scope. Re- 
plies confidential to 


Box 103, Financial Post. 


SUCCESS DOUBTED 
OF THE PACIFIC 
STEEL PROJECT 


DEMAND NOT THERE 


Argument is Advanced That 
There Would Not Be a Mar- 
ket for Product to Warrant 


Well Established and 
Successful The Investment 


Manufacturing Business 


(METAL PRODUCTS) 
requiring additional capital of $100,000.00 
Offers favorable opportunity to investors. 
APPLY BOX 99 THE FINANCIAL 
iT, or to 
The Advertising Manager of 
THE FINANCIAL POST. 


From Our Own Correspondent: 

VICTORIA. — When the Coast 
Range Steel project was first: launched 
and it was announced that the British 
Government was willing to financially 
back it if the Dominion and provincial 
governments would bear their share 
of the load, it seemed probable that 
all avenues of criticism would be 
closed. 

For years there has been a popular 
clamor for iron and steel works on 
the Canadian’ Pacific Coast and the 
$15,000,000 Coast Range Steel propo- 
sition seemed like the first break of 
dawn across a horizon long clouded 
with uncertainty. A score of iron 
and steel schemes have been at- 
tempted in this province during the 
past twenty-five years, but they have 
all failed owing to inability to securc 
adequate financing, or some other 
cause. The Coast Range proposition, 
owing to the probability of govern- 
ment support, seemed in many ways 
to be the most feasible one so far 
suggested. 

It may be that the Coast Range 
Steel project, being promoted by H. J. 
Landahl, is really the opportunity 
that British Columbia has long been 
waiting for; but within the last few 
days unexpected opposition to the 
plan has arisen. A special committee 
of the Victoria Chamber of Commerce 
has drawn up a report, condemning 
the project, and the report has been 
endorsed by the British Columbia 
division of the Canadian Institute of 
Mining and Metallurgy and several 
representatives of British Columbia 
industry such as H. S. Munro, manag- 
ing director of the Granby Consoli- 
dated Mining and Smelting Company. 

Not only does the opposition come 
from those who are opposed to the 
principle of direct government par- 
ticipation in industry, but from those 
who claim that the market situation 
at present is such as to preclude all 
Mee ny of — for a company 
ee ‘. |such as_ proposed. 

Debate. Laurentide and 
_ St. Maurice Merger Price| Town of Kenora Reports 


MONTREAL.—An exhaustive val- Small Deficit Last Year 

uation of Laurentide and St. Maurice —_-——. 
as a preliminary to linking up these | The total debenture debt of Kenora 
was $1,101,183 at the end of 1922, ac- 


roperties is now reported under way. 
fi oa oo cording to the annual statement just 


t seems to be accepted in market 
published. There were $60,501 deben- 
tures authorized, but not sold. The 


circles that if the deal goes through, 
St. Maurice would go in on the basis | tures 
of about 150 and Laurentide 100, but | sinking fund totalled $190,181, made 
one of the Laurentide insiders says | up chiefly of 1934 Victory bonds, and 
‘the street is slightly astray in the | town of Kenora debentures. 
valuation of Laurentide. The point} Qn the year’s operation a deficit of 
made is that Laurentide Power is an | $2,487 is shown, the total revenue be- 
asset worth many millions more than | ing $174,539, and expenditures $177,- 
the average person realizes. Another | 126. The tax levy amounted to $154,- 
opinion is that Laurentide share- | 458, of which $6,294 was from front- 
holders will receive a distribution of | age taxes. 
Laurentide Power stock before the The assessment was $3,743,559 in 
1922, and this has been increased to 
$3,805,480 for 1923. The tax rate this 


merger and in the end the valuation 
will work out about $125 for Lauren- 

year was 44 mills. The tax arrears 
on Dec. 31 were $44,386. 


Oscar Hudson & Company 


Trustee Department 


Frederick M. Moffat 
Manager 


ions, 
aes 


1118 Federal Bldg. Toronto 


GECRETARY ({LADY)—A_ thoroughly 

trained private secretary is seeking 
position with greater possibilities of ad- 
vancement. 8 er—Uni- 


. Fair 
of accountancy. Highest refer- 


ences. 
Box 102, FINANCIAL POST. 


L Union Trust Company 
. \ . Li ited 
‘TRUSTEES, EXECUTORS 


42, Interest on Deposits 
Winnipeg, TORONTO, London, Eng. 


POSITION WANTED 
CCOUNTANT AND AUDITOR. WELL 
ing c~ oan of fin 


wishes, to make a change, Desires position ie 4 


ots bly with organ 

prospects—prefera| - 
or institution. Excellent references. 
Apply Box 105, FINANCIAL POST. 


tide and $150 for St. Maurice. 


UNLISTED semanas 

Alta Pac. Grain 7% pfd. 90 

er ee ae | 

British American Assur. .. 6.00 

Can. Assoc. Goldfields .. .. 7 

Can. Kirkland Gold .. .. 6 

Canada Mort eitea hp eee 
Can. Westinghouse 8% c. . 130 

. Continental Life .. .. .. 108 

' Commercial Finance pfd. 

25% bonus com... .. .. 
Canada Machinery, pfd. .. .. 

' Canadian Marconi Wireless 1.26 
Cockshutt. Plow 7% pfd... 40% 46 
Canadian Oil Co., pfd. .. 88 92 

A OME ie ose ne 5 OO 45 
Collingwood Shpbid., com. 50 
Cosgrave Breweries .. ... 5 6 


Britain’s debt to the United States 
is now represented by $4,600,000,000 
62-year gold bonds, exempt from all 
forms of British taxation, against 
which total, $69,000,000 interest was 
paid June 15 last. The bonds are 
dated December 15, 1922, and are due 
December 15, 1984. , They bear in- 
terest at 3 per cent. for the first ten 
Dom. Power & Trans., pf. 93 -- J|years and 3% per cent. thereafter. 
Dunlop Tive 2%" pt. tee - = gh er payable in U. .. gold coin 

wee se or go ullion, or in any bonds of the 
Durant Motors of Canada 6%!1.°S. issued’ after April 6, 1917. 


Dominion Mfg. pf... .. .. 58 an Brita; : 
Dominion Linens, pfd. .... 69 74 ritain possesses the option, upon not 
itil ere re 50 | less than 90 days’ notice, to pay up to 
Dom. Sewer Pipe com. .. .. 32 | one-half the interest due during the 
English Electric, pf. .. .. .. 60 j|next 4% years (to December 15, 
DO, COM... -. 0. wees ae 14 |1927), by tendering British bonds 
er Life .. -» 51.50. identical with those representing the 
armers Dairy .. .. .. .. 51.00 rincipal described abov It is speci- 
Famous Players, 7% pf., ee : es a 
a 79 | fied that at the request of the United 
Gunns, Limited, 6% pfd. .. 34 States Treasury, Britain will substi- 
Great West Life .. .. .. 214 .. |tute bonds bearing the same terms, 
Imperial Tobacco, com. .. 5% 7 {suitable in form and denominations 
Inter. Milling Co., pfd. .. 94 97 |for sale to the public. Also, Britain 
K. & S. Tire 7% pfd. .. e's 30 | possesses the option to postpone for 
two years payments of principal fall- 


RIMM 5c 
Lambton Golf Club . .. .. 450 500 ing due next in order as per schedule, 
that all payments 


Loew’s Toronto, pf. .. .. 55 60 
postponed shall actually 


COME ain ge 6 ess 33 nas condition 
Loew’s London, pfd. .. 5% previously 
Smee ec. , 2 have been made. If not the payment 
Loew’s Buffalo, pfd. .. .. 54 .. |Mmay be postponed for only one year. 
DO, COMs 66 ses Se as. 1.00 1.95 The next schedule of payments due 
aaneen Loan & Savings .. 46 51 December 15 is $23,000,000 in prin- 
earns oe ae e 42 | cipal, and $69,000,000 in interest, and 
M Mexies Pwr a ee _ 9 ia there is every reason to expect that 
National Brick, pfd. .... 51 54 | Payment, like the former one, will 
is ebeie oe ge ag. | be completed by a tender of Liberty 
National Life $25 paid .. 50.25 .. | Bonds which will be accepted by the 
. Can. Pwr com. .. .. 50 65 | United States Treasury at par. The 
Ont. | Pauit. Life (25-4-$10 me rie ce er of payments calls 
ee ae ise Foot A oth co wi See or gradually increasing amounts for 
cor teen ee ey re 63 many years after we of this genera- 
.. gon ilton 7% pf. : . tion are dead. This year Britain will 
Reherteon Po. P beni nial eae have paid $161,000,000, which is about 
Relph Clark Stone, com... 15  ,, | half the amount we expended on the 
Simpson Robt. 6% pfd. .. 91% 93%| Purchase and construction of the Pan- 
Pp 

Sovereign Life .. .. .. .. 18 .. |ama Canal, which we have not yet 
Standard Clay Prod. com. 18 fully paid for. Fifteen years hence 
Peticke ec eek 7 the annual amount Britain should pay 
Geccmaaen” rie: Loe 76 us will exceed $184,000,000 and fifty 
Teer Tire (1 pfd, 2 com.) .. 2 years hence the annual payment 

Western Grocers 7% pfd. .. 44 |called for is $185,850,000. 
/Mortgage Discount Units . 11 We doubt whether American, bank- 
v¢ Western Assurance .. .. g jers or the public at large appreciate 
_ Whalen Pulp, pfd... .. .. ... 19 |the tremendous exertion being’ made 


which we received vast profits at a 


current debt payments. 
poverishing our 


while the surplus products of Ameri- 
can origin accumulate to our embar- 
rassment. 
all Europe needs and could buy if we 
modified our demands for repayment 
of war debts. We venture the predic- 
tion that the American people even- 
tually will suffer far more than they 
now comprehend or visualize as pos- 
sible, as a result of the sinister and 
obscure economic forces set in play 
through our insistence upon payment 
of the Allied debts. Their modification 
is obviously necessary if we are to 
participate in the future world trade 
upon a satisfactory 
selves. 
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LOAN LIMITATIONS 
A SOLUTION FOR 
LOSSES OF BANKS 


| (Continued from Page 1) 

each bank keeps the other advised 
daily of the funds being advanced, 
and the account is shared equally. 
Thus there is a double check on the 


credit being granted and much less 
danger of additional advances being 
made after the account becomes 
“frozen.” If, argues this banker, the 
banks themselves find it advisable to 
follow this course in certain cases 
why would it not be advisable to cur- 
tail commercial loans to a certain per- 
centage of the paid-up capita! of the 
bank. 

The further argument is advanced 
that a limitation of loans to a per- 
centage of the capital would prevent 
directors of the banks from getting 
too optimistic and making large ad- 
vances to companies in which they are 
interested. It would mean that the 
judgment of the boards of d‘rectors 
of other banks would be exercised 
when the loans attain large propor- 
tions. Such a policy would have in- 
volved a method of checking loans 
which would have made it impossible 
for such serious losses as have been 
ascertained by the Home and other 
banks. 

In outlining his suggestions for 
bettering the Canadian banking sys- 
tem in view of his experience in the 
United States, Mr. Deans says that, 
while the recent developments in 
Canada are regrettable, the country 
could not entirely escape losses after 
the very important part she played in 
the war. The fact, however, that the 
condition of the banks was not dis- 
closed earlier is, in his opinion, no 
doubt due largely to the fact that 
the banks are not subject to any out- 
side control. Believing that the 
statements which have been sent to 
Ottawa have been worthless insofar 
as reflecting the true condition of the 
bank, Mr. Deans deals with the situa- 
tion as follows: 

While many people oppose on general 
principles government control of priv- 
ate business, it has been generally ac- 
cepted in this country as a good thing 
when applied to banks and trust com- 
panies. In the United States there are, 
as you know, two kinds of banks. One 
of these operates under national auth- 
ority granted by the Federal Govern- 
ment at Washington; 
the state banks, receive their charters 
from the governments of the states in 
which they carry om business. 

All national and state banks in this 
country are periodically examined, and 
a full report of their condition is made 
by a government examiner. These ex- 
aminations take place at least once a 
year, but are made more frequently if 
the examiner thinks it necessary. The 
banking laws of this country prohibit 
dny bank loaning more than 10 per cent. 
of its paid up capital and surplus to 
any one borrower. Against this regu- 
lation some criticism is occasionally 
heard, but the law is observed and on 
the whole is regarded as a wise and 
desirable one. While it is true, no law 
can prevent bank failures or make good 
bankers out of poor ones, this and other 
regulatory measures, in conjunction 
with outside examinations, have done 
much to make banking safer and better 
in this country. Neither will govern- 
ment examination altogether prevent 
bank losses, but it does reduce them. 
Of recent years, in common with other 
large cities in the United States, 
Chicago has been very free from bank 
failures, such as have occurred having 
been comparatively unimportant. 

About twenty years ago, however, 
things were very different here, and 
shortly after the costly failure of the 
Chicago National Bank it was decided 
by the Chicago Clearing House Assoc- 


Britain’s Debt to the United States 


By C. F. CHI 
Head of the Oldest House in America, Special 


LDS, Chicago, 
izing Exclusively in Government Bonds. 


by the British government to meet 
the obligations it incurred during the 
war in favor of the United States 
Treasury. When it is recalled that a 
substantial part of the money was 
borrowed to help purchase supplies 
for armies of Britain’s allies, one be- 
gins to understand the full sig- 
nificance of the heroic effort which 
the British taxpayer is grimly re- 
solved to make to sustain the honor 
and credit of his government. 
Moreover, it should be understood 
that this effort is being made at a 
time when the British taxpayer is 
obliged to: support in idleness a mil- 
lion and a quarter laboring people for 
whom no work can be found on ac- 
count of the demoralization of Euro- 
pean commerce. The per capita in- 
come tax in Great Britain to-day is 
about $83 in contrast to a per capita 
tax of $28 in the United States. Un- 
der these circumstances, it should 
cause no surprise or resentment if 


vantage of the two-year period of 
grace. in which payments can be al- 
lowed to lapse, under the agreement. 

We still regret the determination of 
Congress to exact full payments of 
loans expended in this country from 


time when we could not help our allies 
by any other means. We have as yet 
received no discernible benefits from 
We are im- 
customers abroad 
who are being bled instead of fed, 


They are products which 


basis to our- 


ee 


the other kind, 


argument for bette 


of $7,254, 
643 


iation to set up its own machinery for 
bank examination. The Chicago experi- 
ment proved satisfactory from the first, 
and has since been imitated by many 
large cities throughout the United 
States. 

Clearing House examination provides 
the most thorough and practical form 
of bank examination that our banks 
are subject to, for it is as far removed 
from political influence as any system 
could be. The chief clearing house ex- 
aminer, usually an experienced banker, 
is careful to surround himself with the 
very best assistants that he can get. 
Each clearing house member bank is 
thoroughly examined at least once a 
year; this, of course, in addition to 
every form of government inspection 
it may also be subject to. 

When the clearing house inspection is 
complete the examiner sends his report 
to the president of the bank, and at the 
same time writes each director that he 

| has done so and that a copy of the re- 

port is in the hands of the president. 
The examiner, requires a personal ac- 
knowledgment of this letter from the 
bank’s president as well as from each 
director addressed, and is not satisfied 
with anything but an acknowledgment 
signed in the director’s own handwrit- 
ing. 

Thus it becomes difficult for a direc- 
tor, in the event of anything happening 
later, to say he did not get notice or 
was ignorant of his bank’s condition. 

The clearing house banks all contri- 
bute pro rata to the cost of maintain- 
ing the examiner and his force, and 
every member of the Clearing House 
Association must submit to examina- 
tion. So well is membership in the 
clearing house regarded by the people 
that the number of banks in that assoc- 
iation has increased 
years by over one hundred members 
indeed, it is becoming increasingly dif- 
ficult for a non-clesaring house bank to 
attract good accounts. Business men 
and public sentiment are rapidly com- 
pelling every bank whose condition will 
permit of it to join the clearing house. 

At the last annual meeting of the 
American Bankers’ Association in New 
York a resolution was passed recom- 
mending all cities which had clearing 
houses to adopt the system of clearing 
house examination as carried on in 
Chicago, and which for the past 
eighteen years has’ proved so satisfac- 
tory. 

Whether our plan would be suitable 
to your branch system is, of course, 
for you to decide. My opinion is that 
it would, and it might be developed to 
a point that would go far toward pre- 
venting serious banking troubles in 
Canada. No doubt the large number of 
branch bafks in Canada might compli- 
cate the situation at the start, but 
Canadian bankers can be safely trusted 
to find a way to overcome that. 

While bank amalgamations have been 

taking place in Canada as they have in 
England and in this country, there is, 
| of course, a point beyond which it is 
not desirable to go. No doubt your 
amalgamations have’ alre.dy resulted 
| in reducing this large number of com- 
peting branches which are to be found 
all over Canada. It is very hard to 
understand the extraordinary number 
of branches, often of the same bank, to 


in the last few’ 


KEEPING FAITH 


If you appoint The Royal Trust Company 
your Executor, you are keeping faith 
with your heirs by assuring the con- 
servation of your estate and the pro- 
duction of a sound revenue therefrom, 
and you may be assured that The Royal 
Trust Company will keep faith with you 
in seeing that your wishes, as expressed 
in your Will, are effectively carried out. 


| 


Consult our officers or write for booklet, 
“Some Remarks on Wills.” 


|| THE ROYAL TRUST © 


EXECUTORS ano. TRUSTEES 
Head Office - 


ST. JOHN, N.B. 
ST. JOHN'S, NFLD. 
TORONTO 


Montreal 


VANCOUVER 
VICTORIA 
WINNIPEG 


HAMILTON 
OTTAWA 
QUEBEC 


CALGARY 
EDMONTON 
HALIFAX 


' . ses 
| be found in some of your cities, or to! 


see why in many small Canadian towns 


four or five branch banks should con-| 


tinue year after year, when there is 
plainly not enough business to keep 
more than two of them profitably em- 
ployed. 

Such competition seems to me_ to 
make credit too easy and must result 
in unnecessary locking of large amounts 
of money in bank premises. With the 
solidarity which exists between your 
banks and the experience of the past 
few years, however, that is something 
which Canadian bankers should not find 
difficult to correct. 

History shows that most 
office, and not by the branches, so tlt 
it would seem for the purpose under 
consideration if s careful examination 
were made by the clearing house ex- 
aminers of the heau office and of the 
branches — situated in other clearing 
house cities that would usually include 


all the large and important offices of | 


the banks, it is unlikely that any Can- 
adian bank could under such a system 


become so deeply involved as. to en- | 


danger its solvency without the know- 
‘edge of the clearing house- examiner 
and the banks’ directors. 


QUEBEC’S TOURIST _ 
TRAFFIC THIS YEAR | 
WORTH 20 MILLIONS: 


Minister Estimates 125,000 
Crossed From the 
United States | 


_ MONTREAL.—Quebec derived an | 
income of $20,000,000 from tourists 
this season. This is the minimum| 
figure, in the opinion of Hon. J. L.| 
Perron, Minister of Roads. This 
money was spent by tourists in the 
cities, towns, and rural districts, in| 
the season. 

During the first week of September | 
a census of vehicle traffic in the prov- | 
Ince was conducted, and the minister | 
said these figures showed that the es- | 
timate that over 125,000 autos has| 


pee : crossed the border f > . it 
Britain should be obliged to take pd- Qu ed the border from the U. S. into 


uebec was not an exaggeration. 
Mr. Perron uses the figures as an| 


“I hope the people will understand | 
the great care which must be given to 
our roads,” he said, “and the immense 
benefits which we are gathering al- 
ready. Concurrent with the increase 
in the number of foreign motor vehi- 
cles visiting the province there has 
also been an increase to the traffic on 
older roads, notwithstanding the fact 
that the completion of new roads should 
have relieved many of them. It is true 
that large sums have to be spent on 
the maintenance of roads, but the 
revenues justify such expenditures. I 
may say also that the cost of their 
maintenance this year has reached a 
minimum, and on the Ist of October 
the highways and roads maintained 
by the department will have improved 


100 per cent. over what the i 
ity at they were in 


eee 
SOUTHERN CANADA POWER 


The Southern Canada Power Co., and 


its subsidiaries, report gross .earnings 
for the month of August amounting to 


$78,577 


as compared with $71,328 for 
the sam 


e month in 1922, an increase 
: Operating expenses at $37,- 
increased by $1,600, while net 


Canadian | 
banks have been wrecked by the head |’ 


| 


see aoe 


But you do gamble when you neglect to 
secure every credit extension you make. 
You take dangerous chances with: your 
profits and even your capital. With 


American Credit Insurance 


you can give your book accounts as much 
protection as any other part of your bus- 
iness. You can safeguard yourself abso- 
lutely against the abnormal and unforeseen. 


Ask us today for the full particulars— 
they’re free. 


CThe AMERI CAN 


CrREDiIT- INDEMNITY Co. 


OF NEW YORK J. F.M* FADDEN, prssipant 


A 


ig Ses i RE a RE Le RE 


5 a 
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The Pioneers of Credit insurance 


R. J. Mullen, Mer. 
Montreal Office, 
232 St. James St., 
Phone Main 3258 


Larry Gahagan, General Agent, 
loronto, : 


Excelsior Life Bldg., 
Phone Main 1218-1219 


eee 


W. H. WARDROPE, K. C 

4. W. BRIGGS, K. C. 
NORMAN SOMMERVILLE, K. Cc, 
CHAS. BAUCKHAM 


12 King St. E., Torento, 


Branch Office—Regina: Lerne Johnsen, Manager. 


optnelinmnenstiienaiginsennnsetedlhiteretitihdidi neta ae ites Ne 
amounting to $40,934, was higher by 

$5,654. Gross for the eleven months 

ending August 31, amounted to $854,585, 

an increase of $83,694, and net at $470,- 

156 increased by $45,129. 


TOURIST BUSINESS PAYS 
QUEBEC.—-A conservative estimate 
of the amount of money spent in this’ 
city by tourists, made by the Quebec 


Automobile Club, reaches 


first of September, 15,000 motor tour 
ists had called for information at th 


that at least 60,000 people had comet? 
the city by automobiles. Of this num: 
ber there were approximately 3,000 
amping parties o 2.000 people. 


$2,358,750. | 
From the beginning of May until the = 


offices of the Club. Taking an average > oe 
of four people to each car this meant jo5 


September 28, 1923 


CANADA’S EXPORT 
SHIPMENTS REACH 
NEW HIGH LEVELS 


Not on Basis of Values But 
As to Quantity of 


Goods 
interest of the asso 


ADVERSE BALANCE of the general public 
: ‘ Worthless Si 

Clearing houses as 
tary associations est 
ily for the convenien 
bers in effecting 
Months changes. In this proc 
—_——_ members have to tru 

From Our Own Correspondent. large amounts in th 

MONTREAL.—It seems from a/| balances payable in 
more than casual study of the foreign member therefore be 
trade figures of the country that the | in the integrity of al 
commerce of Canada is at a level to- | But beyond this, in 
day as high as has ever before been calamities caused 
reached. This does not show in the|and of the fact ths 
figures, which indicate the value of | one clearing house 
our exports and our imports to be confidence of the ¢ 
well below the figures of the peak} they become vitally 
years before and after the close of maintenance among 
the war. But allowing for the dif- conservative manage 
ference in the level of prices, the ex- | business methods. 
ports and imports of to-day rank such banks as can 
very high, and are approximately the tory preliminary exz 
same as in the highest years on rec- mitted to members 
ord. Exports are greater as to the| Whose condition cont 
actual physical volume, it would factory to a duly ap 
ee can enjoy clearing 
- Member and affiliat 
clearing through 
quired to render t 
copies of the state 
to the Comptroller 
authority. 

These disclosures 
the failures of t 


These 


Monday morning, but 
Fe liquidation under 

Needless to say, the 
banks that took over 
assumed their liabili 
heavy loss by the ope 
| Perience suggested t 

| Clearing House Exar 


Our Imports are High Also and 
Balance of Trade Has Gone 
Against Us For Five 


m. 
Export Trade Much Larger 
The growth in the export trade dur- 
ing the past two years of recovery has 
been so outstanding as to provide a 
clear answer to pessimists. Exports 
of Canadian produce during the first 
five months of pe es 7 ao 
alled $392,979,000, the secon - ; 
. pare: on record. Nearly one-third | Showed the associa’ 
of the total consisted of the products|¢ago that stateme 
of Canadian farms. This large move- "Which upto that tim 
ment abroad of Canadian agricultural | Clearing House 
products is assured of continuance by rely upon, and - n 
the larger harvests now being gar-| form the basis o' 
nered. Forest products also show up}credit of banks with 
well, telling of the progress of for-|n0% be implicitly re 
eign trade in lumber, pulp and paper. re a 
Imports Growing adopt a system < 
The only disappointing feature is | Which there’ would & 
the fact that imports have grown | that non conditi¢ 
more rapidly than exports, bria again = “ri in - 
about an unfavorable balance of trade | with the oe ; 
for the five months’ period. Com-| 50ciation. n ere Ww. 
parative five months’ figures for the| sanized a eee 
past three years follow: - eonnection wi =. 
; oe — nding A Voluntary 


Aug. “os Aug. 22 Aug. 21. | The strength of 

392,979,117 303,597,326 319,009,763} the fact that it w 

~ 386,226,799 316,640,668 277,413,949 the voluntary actio 

Balance $6,758,818 *13.043,342 $41,595,814 | banks for their indi 
*Favorable. tUnfavorable, protection. We wer 
During August the trade of the| external supervisio 
country showed a_ small favorable} authority it may be 
‘balance, exports for that. month. to- absolute y guarant 
talling $80,021,409, while imports aré| banking in individ) 
shown at $78,825,677. This saowing | able and intellige 
compares with a favorable balancé| agement can alone 
of over six millions in the correspord-| the ultimate . suce 
ing menth of last year. --. Thanks... But judicig 
Comparing the Figures : supervision in the 
Following are the exports and im-jali fosters and end 
ports for month of August, in| tive management i 
comparison with those of the. corres-| ther saw that it wo 
ponding month of the two preceding /the entire business 
years: banks disclosed to 
up of competitors i 


Imports 
Exports 


Aug. "23 Aug. "22 Aug. ’21 


78,825,677 $67,854,750 $6,147,301 


993 | therefore devised th 
30,021,400 13,886,198 6.496.908 | © NUNS competent 


neering ean 
Balance — *$1,195,732 *$6,031.449 183,661,308 sufficient force of 


*Favorable.  {Unfavorable. as thorough an ex 


ible of each bank 
EXPORTS FOR AUGUST ~~ . ot vt bis find 


943,061 $25,529,184 | +t. its directors. In 
aes an examinatic 

4,148,522 | bank as would be 

— tors of their — 

$23,322 | an outside expe 

206,289 2808002 | is and report 
956- 1,087,643 | aminer’s complete 
is sent to its pres 
are all notified 


Imports 
Exports 


Textiles, ete. 
Chemicals, ete. 
fron and steel 


IMPORTS FOR AUGUST, 1923, 
i. La ae 14,227,803 ‘ 
i foaoke ase. Me getoes 3 71sg08| are asked to pers 
Textiles, etc. ......-.-. 15,200,784 14,496,089|to acknowledge to 
Chemicals, ete. ..... \: 1,869,026 2,168,880 | receipt of his not 
en aad eteal 6 ee oe oer isi | of his examination 
9.086.328 | any bad debts, de 
~ 3,089,481) other losses unprd 
4,106,513 | at a fair valuatio 
offset the liabilit 
capital, surplus a 
as shown in the | 


3,545,784 
4,312,626 


DROP IN PRICES IN 
SULPHITE MARKET | * siorrers any i 


nH: ae ection with the big 
Disturbing Influence Comes|sgement, he repor 
Into Affairs at an Unfortu- | the Clearing Hou 


: committee does no 
nate Period cousplete report $ 
rectors. All that 
tory is so reporté 
without detail: 


From Our Own Correspondent. 
bleached eniphive market that brought 
eached s ite market : 
about owisns price ons is a| tons bd a 
very disturbing element as far as a aoe for a copy of 
number of Canadian pulp and paper o that it may de 
companies is concerned. It is particu- th oan but thi 
larly discouraging coming at the cond ess so perme 
time when the Riordon reorganiza-| Wa its conditio 
tion was being worked on. It is said se cothin but .& 
that the Brown Corporation, which bu iness os to 
has a Canadian mill as well as Ameri- eonti n, the memil 
can interests, started the cutting. a aeentewe throug 
_ the lower prices were set in the tition with | 
United States, and have been met by Seaivable ‘ented 
Canadian producers. The reductions | °°™ H as 
are $5 per ton in the first grade and | en 
$10 in other grades. |. Neither the ex 
* These are the first cuts since De-| mittee is hampe: 
cember, and came as a surprise to| rules and regulat 
consumers and to the great majority | simply examines 
of the sulphite mills.’ In the opinion | condition of each 
of some buyers, the reduction occur-| the same as any 
ted at an unfortunate period, as the | iner would do if 
Paper mills had set their prices on | rectors for the pi 
fecting the integ 
ment as rendered 
government and { 
and as published 


the basis of the sulphite quotations 
which had been so long in force. The 
‘ew list naturally had a disturbing 
effect, causing the revision in some a 
instances of paper prices settled on|Clearing House 
€ previous quotations of pulp. The| the whole matter 
reductions also had a certain amount | have simply esta 
of influence on the sulphite market. | plicable to all b 
Ground wood © is still very firm.|our Clearing He 
there being a good demand for stocks.|even these are 
e water conditions in the Eastern|is that our state 
States have not been favorable to/| published must 
ree grinding, with the result that|tions of our ba 
Canadian pulp has been in strong re- é 
quest, | sufficient to of 
Newsprint mills have not yet been |ineluding capt 
affected by the new prices, and. in | divided profits. 
fact, the newsprirt producers ave in| capital. surplus 4 
the stron gest position of any of the | must always be 


> cor ranies. D ximate va 
FUR 4 I 3 Sue at ‘ oak 


their assets at a 


ss 





ING FAITH 
nt The Royal Trust Company 


tor, you are keeping faith 
heirs by assuring the con- 
your estate and the pro- 
sound revenue therefrom, 


be assured that The Royal 
y will keep faith with you 
at your wishes, as expressed 
are effectively carried out. 


Export Trade Much Larger 


“CANADA’S EXPORT 


_ SHIPMENTS REACH 

_ NEW HIGH LEVELS 

Not on Basis of Values But 

‘ As to Quantity of 
Goods 


ADVERSE BALANCE 


ur Imports are High Also and 


" Balance of Trade Has Gone 


Against Us For Five 
Months 


From Our Own Correspondent. 


_ MONTREAL—It seems from a 


ore than casual study of the foreign 
ade figures of the country that the 
mmerce of Canada is at a level to- 
as high as has ever before been 
ached. This does not show in the 
es, which indicate the value ot 
exports and our imports to be 
well below the figures of the peak 
wars before and after the close of 
war. But anew for the dif- 
“ference in the level of prices, the ex- 
‘ports and imports of to-day rank 
ery high, and are approximately the 


same as in the highest years on rec- | 


Exports are greater as to the 
} physical volume, it would 


The growth in the export trade dur- 
been so outstanding as to provide a 
glear answer to pessimists. Exports 


months of the fiscal year have 


) 
| 


| Monday morning, but would be placed 
|in liquidation under a receivership, 


Needless to say, the Clearing House 
banks that took over their assets and 
assumed their liabilities met with a 
heavy loss by the operation. This ex- 
) perience suggested the desirability of 
Clearing House Examinations in the 
| interest of the associated banks and 
| of the general public. 


‘ Worthless Statements 


Clearing houses as a rule are volun- 
tary associations established primar- 
| uy for the convenience of their mem- 
|bers in effecting their daily ex- 
changes. In this process, however, the 
members have to trust each other for 
|large amounts in the shape of daily 
| balances payable in cash, Each bank 
member therefore becomes interested 
in the integrity of all and all in each. 
But beyond this, in view of the awful 
calamities caused by bank failures 
and of the fact that the failure of 
one clearing house bank affects the 
| confidence of the community in all, 
they become vitally interested in the 
|maintenance among themselves of 
conservative management and proper 
| business methods. Hence, only 
; such banks as can stand a satisfac- 
; tory preliminary examination are ad- 
mitted to membership and only those 


| factory to a duly appointed committee 





|clearing through members are re- 


copies of the statements they make 
|to the Comptroller or to the State 


ian produce during the first | authority. 


| These disclosures in connection with 


| whose condition continues to be satis-| and publishing 
|ments ‘of a bank’s condition as mor- 
can enjoy clearing house privileges.| ally wrong, and, therefore, not per- 
’|Member and ‘affiliated member banks |missible among banks associated lo- 
'gether for their mutual benefit aa. 
the past two years of recovery has| quired to render to this committee | protection, even if the making of such 
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These Banks Are Own Keepers 


» (Continued from Page 1) 


timated, of their assets in excess of 
the amount of their liabilities to the 


public. The second is that from an 
ethical standpoint the management of 
our banks must be honorahle and 
straight and their records and reperts 
reliable. The Clearing House Com- 
mittee, duly elected once a year, are, 
with the examiner’s reports tu guide 
them, the judges as to whether the 
Statements rendered to them by the 
banks five times a year are reason- 
ably correct from the standpoint of 
these two unwritten rules. As already 
stated, we are not hampered with 
technical rules or regulations or even 
with legal definitions or interpreta- 
tions. We investigate and treat all on 
a reasonable business basis. 


Under the National Bank Act ne 
obligation due a bank is considered 
bad until interest is past due six 
months, and not then if it is secured 
}or in process of collection. 
| Our committee might find difficulty 
in defining a bad debt, while they 
‘could recognize one if they saw it, 
'They might regard as a bad debt an 
|obligation on which interest had been 
| paid six months in advance, instead 
of having to wait until it is six 
months past due before they can so 
|consider it. They regard the making 
of erroneous state- 


is not legally regarded as a mis- 
| demeanor. And they do not have 
| to wait until a bank is actually insol- 
vent in a legal sense before they can 





and_ successful. There has _ been 
neither friction nor unpleasantness. 
Bank directors realize the great bene- 
fits derived and are unstinted in their 
praise of them. They are greatly as- 
sisted by the examiner’s reports in 
keeping themselves informed on the 
condition of their banks and they 
readily co-operate with the Clearing 
House Committee in the correction or 
elimination of anything open to critic- 
ism. Our experience has been that 
the banks have almost unanimously 
adopted every suggestion made by 
the committee. I cannot of course, 
discuss such details as would show its 
efficacy. I can only say that the re- 
sults have been most satisfactory to 
all concerned, and that much good has 
been accomplished for the Chicago 
banks individually and collectively. 

The organization being entirely 
voluntary partakes somewhat of the 


nature of a gentleman’s agreement, 
under which each bank binds itself to 
conduct its business, under proper 
methods. The effectiveness of the 
method lies in the fact that they are 
all measured by the same standard, 
viz.: that their statements as _ ren- 
dered to the Clearing House Associa- 
tion must be satisfactory to the com- 
mittee, in view of the examiner’s re- 
ports upon them, otherwise they can- 
not continue to enjoy clearing house 
privileges. 

In no sense, however, does the com- 
mittee assume responsibility for the 
individual management of the banks 
or for the quality of all the loans 
current in them. This responsibility 
must always rest on the officers and 
|directors of each bank. 

The Committee’s Responsibility 

All the committee undertakes is to 


pass judgment, based on the exam- 
iner’s report on the reasonable in- 


the committee from insisting that the 


published statements of the banks un-}h 


der their supervision must approxi- 
mately reveal their true condition if 


CY CS) 


Your Doctor’s Advice 


when he tests your blood pressure and you 
tell him you are worn out with business, would 


be to take a vacation. 


Possibly you have never realized how readily 
this can be arranged through turning your 
investments over to the Agency of this Com- 


pany—that wherever they may be located, 
our Branches situated throughout the Do- 


they are to continue to enjoy clearing 
ouse privileges and this proves a 


sufficient determent to prevent the 
development of very bad conditions. 


minion, can ably look after them. 


Relieve yourself of those burdensome details by- ap- 
pointing The Canada Permanent Trust Company as 


your Agent. 


a (ADA PERN One ENT [RUS g 


Toronto Street. Toronto. 
Manager Ontario Branch—A. E. Hessin 
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67 years of growth 


INCE 1855 the history of The Bank of 


talled $392,979,000, the second high- | the failures of these three banks/|call it to time. A bank’s statement 


at total on record, Nearly one-third | Showed the associated banks of Chi-) must, on the basis of the examiner’s| sonora) reliability of its statement, In 


the total consisted of the products|cago that statements so rendered, \report, be found reasonably accurate | the fact that the members of the com- 
Wanadian farms. This large move- ‘which upto that time had been all the | by the committee or it cannot con-| mittee are posted on local credits and 
abroad of Canadian agricultural | Clearing House Committee had to}tinue to enjoy clearing house Priv-| financial affairs lies the superior ef- 
Products is assured of continuance by | rely upon, and which, as published, ileges. : |ficacy of clearing house supervision. 
r harvests now being gar-| form the basis of the standing and | But the committee is not omnipotent, 

Forest products also show up,¢redit of banks with the public, could | 


S Toronto has been one of constant expan- 
sion of banking service to meet the 


growing requirements of the public. These 
comparative figures of loans and investments 
are an indication of the service rendered to 
Canadian business through the sound and 
helpful methods of this Bank. 


tegrity of each bank’s assets and the 


officers or write for booklet, 


Remarks on Wills.” 


Picking Weak Loans 
As to the ability of an examiner to} it is only an ordinary human agency. 


: / | rl. telling of the progress of for- not be implicitly relied upon. It was | nick out and report on bad debts and|It has no control of the initiative 
-¢ign trade in lumber, pulp and paper. | therefore unanimpusly — resolved ‘0 depreciated assets, he soon acquires|management of the banks under its 
-@  __ Imports Growing Rapidly adopt a system of supervision under}, sufficient knowledge of local condi-| supervision and under ordinary cir- 


‘only disappointing feature is which there would be some assurance | tions to enable him to do so with rea-|cumstances they are only: examined 

fact that imports have grown that such conditions could never | <jnable accuracy. He subscribes to|once a year. The committee fully 
rapidly than exports, bringing again develop in any bank connected the commercial agencies and has the | realizes the heavy responsibility laid 

jut an eee ae eee trade | bans te gon ae ng i Sy = entire ne fraternity with which | tee it. It — no er problem . nee 
* for the five months’ period. Com- | 50¢! Tenn ~ ss? 2° to consult as to the standing of any/cide as to when or what action should | 

S . * . © "Or s ® . abe ° ° 
" patative five months’ figures for the ganized a ea Marston 70 I obliger or as to the value of any se-| be taken in connection with the condi- | 

} OF * v ; S , | . . . 8 € > ‘ s ‘ 
past three years follow: connection with the Clearing House.’ owrity. The longer he is on the job| tion of a badly managed bank. Con- 
Me. ow opens aatine par A Voluntary Inspection the more information he acquires and | ditions must become bad indeed and | 48,126,011 
Aug. Sos Aug. °22 Aug. "21 The strength of this bureau lies in | the, more proficient he becomes. Be-j|expostulation must have been ex-| 61,737,340 
392,979,117 303,597,326 319,009,763 the fact that it was thus evolved by | sides having been for several years a/}hausted before any supervisory 1 830,546 
~ 386,226,799 316,640,668 277,413.949 | the voluntary action of the ‘associated | bank inspector myself I have had con-| authority, however constituted, will 

Balance $6,752,318 *13.043,342 $41,595,314 banks for their individual benefit and | siderable experience with bank audi-|assume the responsibility of action 
*Favorable. | tUnfavorable. protection. We were fully aware that | tos and examiners and my observa-|that might lead to the closing of a 


. : : : | 9 ‘ +a laa 
~ During August the trade of the) external supervision under whatever | ton 1s that anyone of ordinary intel-|bank’s doors. If it were otherwise 
“country showed a 


small favorable} authority it may be exercised does nof | ligence with a bank training and with | and such action were taken simply 
exports for that month to-| absolutely guarantee sound and safe | adequate sources of information at| because something of minor impor-| 
$80,021,409, while imports are | pbanking in individual cases. Honor-| his command can very soon classify | tance in the bank was considered un- | 
shown at $78,825,677. This saowine able and intelligent initiative man-{|@ bank’s assets with reasonable ac-| satisfactory, such authority would od 
omy with a favorable balance | apement can alone be relied on for | curacy. | accused of te ee oa = 
of over six millions in the correspord-/| the ultimate success of individual| As to cal — : of | close and would be blamed not only y 
ing month of last year. ‘banks. But judicious and intelligent | clearing house examinations in Chi-|its stockholders, but by its depositors 
,. Comparing the Figures ‘supervision in the mutual interest of |cago during the eleven years of their {tn whose behalf the action would be 
are the exports ad im-/ all fosters and encourages conserva- | existence, I can only say that it has/ taken. war = Aen 
ports for the month of August. in| tive management in each. We far- | proved in every way most satisfactory’ This does, not, however, prevent 
pa with those of the corres-| ther saw that it would not do to have 
month of the two preceding! the entire business of the individua! 
years: ave guar Se | banks disclosed to a ane 74 
. Aug. "23 Aug. (22 Aug. 2), | up of competitors in the business. We | 
78,825,677 $67,354,750 $6,147,301 | : ; 
30.021, 409 #75.386,199 warty | therefore devised the plan of appoint- | 
———— cern ing a competent examiner with a| 
*$1,195,732 *$6,081,449 $83,661,308 | sufficient force of assistants to make | 
tUnfavorable. as thorough an examination as pos- 


Javestments 
1,103,078 
1,395,472 
5,524,075 
7,156,661 

11,008,794 


19,181,925 


Montreal 


ILTON — ST. JOHN, NB, VANCOUVER 


AWA ST.JOHN’S,NFLD. VICTORIA 
: TORONTO / WINNIPEG 


You will get a friendly reception 
at any branch of 


“BANK TORONTO 


JOHN R. LAMB, General Manager 


the practical working 


- *Pavorable. 


Engineering and 
Technical Staff of — . 


ONTARIO NATIONAL 
neg re FOR AGRE on and repos ie ang, wth act |! DEVELOPMENT, CORPORATION LIMITED ONTARIO NATIONAL 


pees |ough an examination is made of each 


1,143,522 | bank as would be made if the direc- 
3,298,627 | tors of their own initiative employed | 
2,623,322 | an outside expert to examine their 


oF tor 741 | banks and report to them. The ex- 


, 1,087,643 | aminer’s complete report of each bank 
IMPORTS FOR AUGUST, 1923 jis sent to its president, the ree! 
oy 1938 o3 | are all notified of its existence and 

ie oats ero Oe yiaaee ‘are asked to personally peruse it and 
* 15,290,784 14,496,089 | to acknowledge to the examiner the 
1,869,026 2,163,880 | receipt of his notice. If, in the course 
gl ee at ‘of his examination, the examiner finds 
15197990 9.056.328 | any bad debts, depreciated assets o- 
3.545.784 3.089.431 other losses unprovided for, so that 
4,312,626 4,106.513 | at a fair valuation the assets do not 


‘offset the liabilities, including the 
DROP IN PRICES IN ‘eapital, surplus and undivided profits 
SULPHITE MARKET #2: shown in the balance sheet, or if 


y for the full particulars— jhe discovers any irregularities in con- 


‘Di : tion with the bookkeeping or ma 
Disturbing pi ort 


Influence Comes) agement, he reports such findings to 
~ INDEMNITY Co. 


Into Affairs at an Unfortu- (the Clearing House Committee. The 
K J. F.M*° FADDEN., presipent 


| Animals, ete. 2.2... 14,177,445 


ble when you neglect to 744,136 


y credit extension you make. 
mgerous chances with your 
your capital. With 


Credit Insurance 


your book accounts as much 
any other part of your bus- 
an safeguard yourself abso- 
the abnormal and unforeseen. 


DEVELOPMENT 


CORPORATION 
LIMITED 


The ONTARIO NATIONAL’S 
engineering department—strict- 
ly ge mest Lap” « Col. 
stock, as Chief of Staff. Col. 
Rogers is widely known—he is 
an engineer possessing high 
qualifications for his important 
post. His mining — is 
generally known. efore the 
war Col. Rogers was General 
Manager of the Coniagas Min- 
ing Company Limited, and 
through the war served as 
Commanding Officer of Light 
Railway Engineering Corps, 
C.E.F., in France. 


Devoting its energies and abilities to the development of the great 
gold areas of the Northland 


OLD production in Northern Ontario, its magnitude and its 

future, have seized upon the intelligence of thinking men of 

every calling. Even the most conservative acknowledge it is 
destined to be Canada’s greatest industry. Soon the colossal wheat 
crops of the West will rank in second place. It is the wealth of natural 
resources which contains the secret of national greatness and in the 
vast rich mineral areas of the Northland lies the wealth that will thrust 
this Dominion into the forefront of the nations. 


ls, etc 
Tron and steel 


ete. 
Miscellaneous 


Call for Canadian Enterprise 


In the Porcupine area of Northern Ontario are found three of 
the most spectacular gold-producers the world has seen—the Hollinger, 
Dome and McIntyre. Geologists, metallurgists—men of international 
mining achievement are calling for the sane courage and systematic 
enterprise of Canadians to develop their own rich heritage. Engineers 

‘who are developing the science of mining under many flags, declare 
the gold reserves of Ontario’s Northland to be merely tapped. 


¢ > 

i ' committee does not see the examiner's 

eee \complete report as rendered to the di- 
‘rectors. All that is found satisfac- 


MONTREAL.—The flop in_ the | tory is so reported to the nee 
hed sulphite market that brought | Without detail. If, however, condi- 

about serious price reductions is a| tions are so bad as to aoe iw at ti 
Very disturbing element as far as a| *@°Y the committee has t oe ae 
tumber of Canadian pulp and paper | call for a copy of the comple . sepeee 
Simbanies is concerned. It is particu- | $° that it a, eee — 
larly discouragi oming at the| the case, but this is only \ \ 
tm, ee ee | business so permeates the. bank * to 
tion was being worked on. It is said render its condition ee Z a 
“y Ca Brown Corporation, whieh | 68 epee Tet sv the. commnitton’s Bt 

§ a Canadian mill as well as Ameri- | oer sieibars of ft have 10 
Can j : itention, the members o have 1 
tower eee cee ere the | advantage through their ae 
United States a ies Sosa anes by | competition with the other banks for 
anadian producers | desirable business. 


The reductions | : ; 
ate $5 per ton in the first grade and | How Examiners Work 
Neither the examiner nor the com- 


$10 in other grades. : Sean 
4 ese are he first cuts since De-| mittee is hampered with restrictive 
tember, and came as a surprise to| rules and regulations. The examiner 
consumers and to the great majority | simply examines and reports upon the 
of the sulphite mills, In the opinion | condition of each bank as he finds it, 
of some buyers, the reduction occur-| the same as any other expert exam- 
ted at an unfortunate period, as the} iner would do if employed by ihe a 
Paper mills had set their prices on | rectors for the purpose. Anything af- 
ti e basis of the sulphite quotations fecting the integrity of a bank Ss —_: 
Which had been so long in force. The| ment as rendered under oath io the 


From Our Own Correspondent. 


eers of Credit insurance 


Especial notice is called to 
the association with Col. Rog- 
ers of Major Edmund H. Birk- 
ett, E.M., an engineer ranking 
high in his profession and with 
wide Canadian and American 
managerial experience. 


Larry Gahagan, General Agent, 
loronto, 


Excelsior Life Bldg., 
Phone Main 1218-1219 


Outstanding Engineering Staff 


THE ONTARIO NATIONAL DEVELOPMENT CORPORA- | 
TION, LIMITED, controlling a technical and engineering staff which 
has no superior in the Dominion, is assuming an active and important 
role in opening-up this national treasure-house. To-day, this Corpora- 
tion is buying, equipping and financing undeveloped gold groups in the 
Porcupine, Kirkland Lake and other mining districts of the North, and 
proving these properties under the core drill. 


Another member of the Tech- 
nical Staff of the ONTARIO 
NATIONAL is Mr. E. H. Orser, 
E.M., of Kirkland Lake. Mr. 
Orser’s activities as Consulting 
Engineer and geologist are well 
recognized throughout the 
north country. In this capacity 
he served with the Interna- 
tional Nickel Company for sev- 
eral years, 


Northland is Humming 


The North is stirring these days with an activity unprecedented. 
i iti lics have caught the vision of the great future 

rew lis Sater hi to the clearing house American and British pub 

effect cone revise a ame Se raed te reported to the|}}- about to be unfolded. THE ONTARIO NATIONAL DEVELOP- 

instances of paper prices settled on|Clearing House Committee. this is MENT CORPORATION LIMITED stands forth as a powerful and 


e previous i lp. T the whole matter in a nutshell. ; . : i 
Reductions ‘han her cout Gainate have simply established two ruies ay- influential factor in this program of progress. 


of influence on the sulphite market. | plicable to afl banks connected with 
Ground wood — is still very firm our Clearing House Association end 
there being a good demand for stocks.|even these are unwritten. The firs 
e water conditions in the Eastern|is that our statements as made and 
States have not been favorable to| published must reveal the true ne 
ree grinding, with the result that|tions of our — eet bed 
. hei o > 
‘sts had called for information at the ee,” PUP bas: been in strong :rex| Unie aneees SO dieet: their abilities 
offi - @ 1e ub. Taking an average ‘ Newsnri t lle hh : ae * ludin capital, , surplus and un- 
of four nt mills have not yet he including p : 
that at ts 4 60,000 preheat eal ) affected by the new prices, and. in| divided profits. In other words, theit 
-| the city by automobiles. Of this num- fact, the newsprint producers ave in| capital, surplus and undivided profits 
ber there were approximately 3 a the strongest position of any of the | must steeape be represented by the 
‘¢ camping parties _¢ 2000 people. a - Dulp and paper comnanies. f pproximate value, reasonably es- 


The brokered and .exploited 
properties acquired by the ON- 
TARIO NATIONAL. DEVEL- 
OPMENT CORPORATION 
LIMITED must possess merit 
to withstand the searching 
geological examinations — the 
analysis and approval of this 
expert body of active and con- 
sulting engineers. 


Managing- Uirector 
Office—Regina: Lerne Johnson, Manager. 


ONTARIO NATIONAL DEVELOPMENT CORPORATION 
LIMITED 


Head Office, Suites 504-5, Confederation Life Building, Toronto. 
Branch Office, 674 Danforth Avenue, Toronto 


Telephones: Head Office, Main 1830; Branch Office, Gerrard 5115 


igher by | Automobile 
months | 


t $854,585, 
t at $470.- 


Club, reaches $2,358,750. 
From the beginning of May until the 
first of September, 15,000 motor tour- 


AYS 





The “Rights” of the Maritimes 


Some Eastern Opinions on What They Are—Confed- 
eration Was Disastrous for Nova Scotia, Says 
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certificate for the bond, which wiil 
be ready about the middle of October. 
Those intending to make an exchange 
should do so at once as this privilege 
will be automatically cancelled when 
the whole amount is subscribed for 
either in cash or exchanges. 


Oil is Too Cheap to 


Encourage Boring 

From Our Own Correspondent 
OTTAWA.—Government price sta- 
tisticians call attention to the fact 
in connection with the recent fall in 


gasoline prices that “gas” is one of 
the few things that is as cheap or 
cheaper than it was before the war. 
As long as ofl continues to be sold at 
existing prices, there is little induce- 
ment to develop new fields that are 
distant from centres of population. 


September 28, 1993 


This means that development gener- 
ally on such oil lands is confined to 
primary operations. This puts off 
for a while the incoming of important 
wells in Alberta, while it makes quite 
remote the development of the Mac. 
kenzie River fields. 


| THE 


Former Cabinet accent Question ] | : ae es 
of the Intercolonial Railway 3 | = 


a 
From Our Own Correspondent 


‘Annual Subscription, $4 


French Taking 


- that notwithstanding 


+ Maritimes, 
-in sections of Upper 


* 


f 


MONTREAL.—“Many people in the 
Maritime provinces nurse their griev- 
ances to keep them warm instead of 
strivéng: to produce ythe prosperity 
the resources of Nova Scotia and New 
Brunswick warrant,” statei the Mon- 
treal Gazette last week in a leading 
editorial on the problems of the 

‘Maritime provinces, and in making 
_ this statement the Montreal journal 
stirred up the resentment of the peo- 
ple on the Atlantic coast. Says the 
Halifax Herald: “It is very easy for 
thé big brother to say to the weaker 
one—be good and satisfied. But 
that is not much service to one who 
needs; nor does it_ make for family 
harmony.” The Herald has gotten 


- opinions from many of the leading 


aritime business men and _ political 
leaders on the question of the much- 
discussed Maritime rights, what they 
are, and why the Maritime provinces 
demand them. 2 : 

The Montreal article, in brief, de- 
clared that while the Maritime prov- 
inces continue to proclaim their griev- 


~ ances, they do not define what these 


are; that Maritime rights 


ie indefensible if they demand that 


the rest of Canada be mulcted to sub- 
sidize Maritime industries in order 
that these industries be put in a posi- 
-tion where they can compete with the 
people who are subsidizing them; that 
. the Confederation pact said nothing 
about rates on the Intercolonial Rail- 
way; that its terms were fulfilled 
/ with the construction of the road, and 
the protesta- 
tions of the Maritime provinces, both 
Nova Scotia and New Brunswick have 
increased in population within the 
last fifty years at a greater rate 
than any of the northern New Eng- 
land states. 
“Old Stuff” Says the East 
The Maritimes, charged the Gazette, 
were attempting to lift themselves 
by their ‘own boot straps, and that 
“there was no-lack of sympathy in the 
other provinces for the claims of the 
watics.” : 
This is sentiment of long standing 
Canada, is one 
Maritime opinion, that of the Halifax 
Herald, which admits at the outset 
that Maritime people might be a lit- 
tle more enterprising, and might do 
things to help themselves, which, un- 
fortunately, they neglect. “We agree,” 
‘gays its editor, “that they have been 
more zealous in perpetuating political 
creeds than in co-operating in the de- 
velopment of the provinces.” But 
this is not the whole case. While 
Maritime people are not secessionists, 
they feel injured. One of the causes 
is the haughty and unsympathetic at- 
titude of the two larger provinces. 
Unsympathetic attitude to such 
problems as are outlined briefly thus: 
“The fundamental conditions of Con- 
federation have been altered—certainly 
not to the advantage of the Maritime 
Provinces. Quebec has had large terri- 
"tory added to it. Western provinces 
have been created into territorial em- 
pires—speaking relatively—having re- 
gard to Maritime limitations. Enorm- 
ous sums of public money have been 
expended to build, improve and extend 
canals and railways to develop the 
provinces of Upper Canada. Immigra- 
tion activity has wholly neglected the 
Maritime Provinces. Agreements which 
were made to direct Canadian trade 
through Maritime ports have been cal- 
lously disregarded. United States ports 
have been made the entre-pots of Can- 
adian Commerce to the disadvantage of 
Maritime ports. Prohibitive freight 
rates have been maintained on the In- 
tercolonial Railway, while very large 
reductions were made on western na- 
tional lines to favor the three prairie 
provinces; the reductions amounting to 
about twenty million dollars—which 
loss necessarily the other parts of the 
National Railways have to make up, 
the Maritime Provinces contributing 
to this toll. And the Maritime Prov- 
inces have been treated as a complain- 
ing unit without reason for their dis- 
content.” 
Confederation Proves Disastrous 
Hon. F. B. McCurdy prefaces a 
statement with the remark: “The 
prevailing conviction in Nova Scotia 
is that Confederation has proven dis- 
astrous to the commercial develop- 
ment of the province.” Nova Scotia’s 
real grievance, according to Mr. Mc- 
Curdy, is that the fiscal policy .of 
Canada is shaped without due consid- 
eration of the necessity of the prov- 
ince. He illustrates his argument 
with one example: 


“Anyone who travels throughout this. 


province finds that the bulk of hotel 
arrivals are of commercial representa- 
tives from the central parts of the Do- 
minion, who come amongst us not to 
exchange goods of their manufacture 
for goods of provincial origin, but to 
sell, their goods for cash, which can 
only be raised by the export of fish, 
fruit, ete., not to other provinces of 
Canada, but to the competitive markets 
of the world. We buy automobiles and 
their parts under a 53.60 per cent. im- 
osition; we pay cash for them by sell- 
ing our products in a market of world 
competition. Only last week I noticed 
in your columns the report of a sale of 
half a million brick to be shipped by 
a Nova Scotia brickyard to New York. 
Enquiry elicits the information that the 
shippers, after paying for ocean ton- 
nage, can net a profit at the most of 
25 cents per thousand bricks. Bricks 
are on the United States free list ex- 
cept from countries which impose a 
duty against the States. So there exists 
a duty of $2 per thousand against Can- 
ada, and this province is prevented by 
the duties, levied presumably for the 
benefit of Ontario and Gnebec brick- 
yards, from securing a living profit on 
one of its products.” 

A similar view is that of James A. 
Fraser, of _New Glasgow, who says 
the poison in the milk of the cocoanut 
is the tariff which compels Nowa 
Scotians, New Brunswickers, and P. 
: pay heavy taxes to 


angers 0 


the government, and several times as 
much to the beneficiaries of the tariff. 
“Abolish the damned tariff,” is his 
suggestion. 
lon. E, K. Spinney refers at some 
length to the freight rates problem 
of the Maritimes. For example, he 
quotes the fishing industry, which is 
one of the most important on the At- 
lantic coast. We have been deprived 
of profitable access of the shipments 
to the American market for this pro- 
duct by the hashing of the Fordney- 
McCumber tariff legislation. Our op- 
portunity of reaching the only avail- 
able Upper Canadian market is ren- 
dered impossible by the prohibitive 
freight rates charged, leaving that 
market open to American dealers who 
enjoy more favorable transportation 
rates. 
Mr. Spinney questions the sound- 
ness of the argument that freight 
rates on the Intercolonial should be 
high enough to meet deficits, and he 
thinks that the deficit on that system 
compares favorably with the deficits 
on other sections of the Canadian 
railway operations. 


Maritimes Ask Co-operation 


The thing that the Maritimes want 
most, if we are to believe the St. 
John Telegram, is the co-operation of 
the rest of Canada, and it winds up 
an editorial as follows: 

“No, the great trouble is that the 
Maritimes are not getting co-operation 
from the rest of Canada. Can there 
be any dispute of this when every zea? | 
a railway operated by the Canadian 
Government routes more and more 
Canadian goods over a foreign line, to 
a foreign port; when it spends large 
sums of money to develop that port 
at the expense of its own er 
ports; when nationalization of the Can- | 
adian harbors along the Atlantic coast, | 
promised by both Laurier and Borden, | 
is stilk unaccomplished; and when it is | 
threatened that our representation in 
the Federal Parliament should be low- 
ered, although Canada must recognize 
that since Confederation, Quebec has 
been increased in area by the inclusion 
of Ungava, and Ontario by a section 
of the Northwest, thus giving them} 
added territory and resources to absorb 
population which is not possible for the 
Maritime Provinces?” 


Some Questions Asked 


A summary of the Maritime griev- | 
ances, by Hon. J. B. M. Baxter, M. P.. | 
for St. John is somewhat similar in 
outline to others quoted. He asks: 

Why should OUR rates be higher in| 
order that the territory affected by the 
Crow’s Nest Pass agreement should | 
have lower rates? 

Why should there be FREE canals and | 
DEAR railways? | 

Why should all the colonization ener- | 
gies of the Dominion have been de- | 
voted to the WEST alone, and the | 
Maritimes ignored? 

Why should the Canadian National | 
Railways not be national to the extent 
of using national, instead of FOREIGN | 
ports? | 

Why should the compact for the na- 
tional routing of freight by the Trans- 
continental be IGNORED, thus causing 
loss to the Maritime Provinces? 

Capt. J. E. McMasters president of | 
the Maritime Board of Trade, tells | 
the Herald that the Intercolonial was | 
built over its unprofitable circuitous | 
route for military purposes, and the 
inference of his statement is that | 
twenty-eight millions is not a large 
deficit for a military road. 

Harold Putman, M.P., of Colchester, | 
Dr. Murray McLaren, M. P., of St. | 
John, and Hance J. Logan, M. P., of | 
Cumberland, also discuss the freight | 
rates question in similar vein. 

Writing from Nova Scotia, a mem- 
ber of the staff of THE FINANCIAL | 
POST sums up the attitude of many | 
Maritimers to the indifference it ai- | 
leges on the part of the old iarger | 
provinces to the Maritime “rights.” | 
He says: “I cannot heip but feel that | 
the problem is one which the other’! 
Canadian provinces either look at | 
with indifference or an amused in- | 
tolerance. It is like the Maritime pup 
snapping at the Upper Canadian mas. | 
tiff after being disappointed that the | 
agreement to eat oui of the same | 
bowl has found the niasti?f's head | 
filling the top of the bow!.” i 

The same correspondert does not | 
feel that the rest of Canada will sup- | 
port the cause of the Maritimes until | 
forced to do so. At the same time he | 
admits that while living and working | 
in Upper Canada he found it much | 
easier to take a detached viewnsint | 
of the problem. 


OPTIMISM IN WAKE 
OF SUCCESSFUL 
BOND ISSUE 


(Continued from Page 1) 
5 or 20-year bonds is offered. The 
five-year bonds sell at 99 to yield 
5.23 per cent. and the 20-year bonds | 
at 98.25 yielding 5.14 per cent. It is 
reported that the 5-year bonds have | 
been nearly all allotted and dealers 
are finding difficulty in securing fur- | 
ther blocks. A steady demand for the | 
longer bonds from private investors is 
now in evidence. Holders of 1923 
Victory bonds may exchange their 
bonds at par for the new bonds and | 
receive in cash in addition to the new 
bond, $1.75 per $100 for 20-year bonds 
and $1 for 5-year bonds. By an ex- 
change the holder of 1923 Victory 
bonds also gains the half-month’s in- 
terest between Oct. 15 and Nov. 1. 
Where an exchange is made, the 
holder clips and keeps the Nov. 1 
coupon on the Victory bond and gives 
the bond to the dealer or bank. If 
the bond is registered, a certificate 
authorizing the transfer of; the bond 
must be signed. The bond house will 
deliver to the purchaser cash to cover 
the difference in price and an interim 








- Western Canada Now Harvesting 
The Country’s Greatest Crop 


~ Most of That Crop Grew in One Province 
—SASKA TCHEWAN 


HE DOMINION 


GOVERN MENT official estimate of this 


year’s crop (issued September 12th) puts the wheat yield of 

Canada at 479,328,000 bushels, of which the Province of Saskat- 
chewan is credited with 259,017,000 bushels, or considerably more than 
half the yield of all Canada. Saskatchewan alone is by this estimate cred- 
ited with 58 per cent. of the total yield of 446,775,000 bushels estimated for 
the three prairie provinces. Saskatchewan’s showing in the production of 
oats is even more significant—her fields will yield 197,068,000 bushels of 
oats, while the other two prairie provinces combined will only have 157,- 
408,000 bushels. Altogether Saskatchewan alone has a field grain produc- 
tion in sight of half a billion bushels, the greatest grain crop, per capita of 
population, of any major political division on earth. 


It is 390 miles across the Province of Saskatchewan from east to west — a 
whole day’s journey by the fastest express train—and the cultivated settled 
area of Saskatchewan stretches for an even greater distance from north to 
south. This area (more than 100,000,000 acres) is just one huge produc- 
tive farm, from east to west, from north to south. 


Saskatchewan is so large that it has developed two permanent industrial 
trade centres, Regina in the South, Saskatoon in the North. 


Western Canada has become too large to be treated as a single commercial 


unit by any selling organization. It is too large to be dominated by any 
single trading centre. 


ADVERTISING is a vital and integral part of any sustained plan of sales 
and distribution in Western Canada, and in advertising, just as in the dis- 
tribution of merchandise, coverage of the Western field cannot be consid: 
ered as a single unit. 


In placing your merchandising mesSages before the people of Western 
Canada particular attention should be paid to Saskatchewah—the largest 
natural division in size—the largest in its production—the division which 


1s the most prosperous—and the division which is to receive the most money 
from this year’s record crop. 


. “y 2 2 og y 
he people of Saskatchewan are most thoroughly and, effectually influen- 
ced by advertising in 


The Great Saskatchewan Dailies 
In the South 


REGINA 


LEADER-POST 


In the North 


SASKATOON 


STAR-PHOENIX 


To Advertise to Western Canada, Give These Papers 
FULL LINAGE ON EVERY SCHEDULE * 


Eastern Advertising Representatives 


MONTREAL: 
Charles A. Abraham, 
232 St. James Street 


TORONTO: 
Edgar J. Guy, 
Royal Bank Building 
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CROPS HELPING 
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Wages 3 

BIG. BUYING POWER 


Returns From Crops, Mines, 
Forests and Fisheries Over 
$215,000,000 Greater 

Than Last Year 


Estimates prepared by 
FINANCIAL POST on the basis of 
information obtainable to the end of 
September, indicate that the returns 
from Canadian field crops, forests, 
mines and fisheries for the current 
year will total $2,100,000,000 and will 
show an increase over last year of 
more than $215,000,000. In addition 
to this increased buying power, there 
is to be taken into consideration the 
livestock, poultry and fur resources 
of the country at $810,000,000, show- 


by the man 
industries. | 
taken into consideration, 
evidence of 
people indicated by the 
which $200,000,000 has been 
for federal financing, there is much 
to restore confidence in the 
of conditions. . 
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are not yet available, but it is an- 


ticipated that the big crop in Alberta 


will mean more satisfactory returns |; 


from that province than for some 
years. In Saskatchewan the crop is 
up to the average and collections 
should be about the same as a year 
oe In a a condi- 
S are not so good in the territory 
south of the C. P. R., where there 
have been recurrent crop failures for 
some years. In the no part of 
the province conditions are about 
average, . 
_ Reports to the mortgage loaning 
institutions as to the prospects for 
the collection of interest and principal 
are likewise satisfactory mont 8 the re- 
turns should be better than last year 
when collections made were a great 
deal better than for some years pre- 
ceding. 
The Construction Program 

New construction valued at $50,- 
779,000 was reported in the Dominion 
during September, which is $11,702,- 
000 higher than a year ago. s is 
taken as a clear indication that the 
balance of.the building year wil: ex- 
ceed expectations in activity. 

Pronounced activity has been’ in 
evidence this year in the construction 
of public works and utilities, accord- 
ing to MacLean Building Reports. 
During the first nine months of 1923 
parm oe = in the Do- 

nion for 219 bridges, costing §$3,- 
730,800; 66 dams and wharves, $3,- 
379,200; 190 sewer and water sys- 
tems, $3,677,200; 1,087 road construc- 
tion, contracts,’ $28,025,000. This 
represents a total of $76,629,300 ex- 
Pended on engineering developments 
alone, or $24,630,300 more than 
during the same period of 1922. 


Many Girls Secured 
by Advancing Fares 


From Our Own Correspondent. 

REGINA.—Of 526 girls that have 
een brought to Saskatchewan from 
: @ inauguration of the advanced 
ares in 1920 up to June 15, 1923, only 
six have returned overseas, and of the 
— of $45,411 advanced to the girls 
@ sum of $42,980 had been repaid up 
; June 15, 400 having repaid their 
oan im full, and the balance of 126 

‘Paying all but the sum of $2,430.57. 
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